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Government plans 




Gold up to delay oil 



u : general council has 

• ^‘pofed the ' outlines of a- six* 

- . • wfii campaign to stir pnbfie 

• : V^est against rising nnemploy- 

. • *• 

. ^bis programme of demon- 
;; ■ rj^yations, conferences and pro? 
-2* Okggthda, has been prompted by 
: ‘-if » V'^&tpday’® *: -- revelation : that 

'. : >8p7nr were out of work — the 
■ statistics since the 

.^;iWDiicU v pIetige(I Itself to 
• ''j^poe : the! Go'yerjunent to change 

• Vj-’i forffi.;- Last " night Mrs. 

■ . admitted - that unera- 

’ ’ T; i:f&^ent J^ures looked, certain 
a’-StkyLhigh for some time., but 
.i:<|gjit the Government would not 
- v ^ise: its srategy. BackPage 

iig^rart; bom bs . 

:: ~ 'Jaee -car", bombs exploded in an 

- .. .^-^eigrinind car park in central 
^ ' ^Jakran, 1 killing . six' ami injuring 
than 100. It was believfd 
■ir- jfThe . therwbrk ' of a political 
.'l • ? <^assihation group. • . 

• sV o$Jfttf£' -hard-line. Iahanifr party 
f^iS^-President Baui-Sadr still 
: - rr&mot agree on a new premier, 
-j fllge 3 V'-;. 

; fj Stance move? 

r 'France has - inbved . 100 . para- 
'..': ^i(»pers. Into the New.HebridBs 
. ; ~ r j$ntal Port Vfla, which could 
. : -man Joint Anglo-French ihter- 
: “ In." -the rebel Pacific 

: -;&feuKl of Espiritu Santo. : 

Volcanoes erupt 

^ -enfptfoDE . of Mount St 
,jrin Washington State, 


£ stays 
firm 


• GOLD rose $17 to $631.5 In 
London. Page 26 

STERLING remained, fir** 1 , 
with its trade-weighted index 
rising to 75.0 from 74.8, its 
highest level since mid-summer 
1975. It closed at $&3848. a 
fall of 32 points On the day. 
DOLLAR rose to DM 17400 
(DM 17365) and its trade- 
weighted index was up to 83.4 
(83.1). Page 26 

• COPPER prices on the Lon- 
don Metal Exchange moved up 
to their highest levels for over 
three months following the rise 


field development 

BY RAY DAFTER V ENERGY EDITOR 


The Government plans to delay the development of new North Sea oil fields 
as part of its policy to regulate the rate of production during the next decade. 

Mr. David Howell, Energy 
Secretary, yesterday outlined 
depletion criteria for UK oil 
producers. He said officials were 
already discussing the postpone- 
ment of projects with two off- 
shore consortia. 





in gold and concern over the 
possibility of a prolonged strike 
by copper workers in the U.S 
Page 22 

* EQUITIES were steadier 
after Tuesday’s weakness. . The 
FT 30-share index dosed Just 
0.7 down at-486.0. Page 30 


at least 32 people 
sent 


• GUTS were quiet, though 

longs f maintained their firmer 

i«et 7 h&$L V -A : trend* ; JR^-GovenHii^irf Sccuri- 

Mv-SPbem Ues to** gained to dose 
crater, has oeen 72s4S: 30 


new 

- " Soviet _ volcano, 

Ehrebet, in .Kamchatka, 


- . . . # WALL STREET was up 0.43 

for over- 30 -years, . to 927,73 near the close. Page 28 
ytecL Its . fumes and ashes . 

1 10,000 feet . . . •-• KUWAIT . INVESTMENT 

“TStt . ■ Office announced it had suo- 

• '■ rciftSll laid 10W . ceedid.in winning control of 

;_’--)&ty- member’s of Ireland’s proprietors of. Hays Wharf. 
; : tEoscow Olympics squad have 
1;: c»d poisoning. The team 
: : - ioctor says the- athletes can eat 
■^TCgirurt and cheese, but 
" : Hfemld not touch the water and 
:.-‘'3Qk provided,' and should cut 
: -kt t not ' . : 


bang* 
i-ineaE5 




6670,000 poorer 

Court judges set aside 
rerecord £670,000 award to Mrs. 
"^wberta Edgar, former wife of 
Sr.' Anthony Edgmv a member 
tf' the faintly . controlling H. 
Samuel, /jewellers. '• They 
lecided she- was bound by the . 
revisions of a 1976 deed of 
under which she 
not to seek ' further 
noney or property. 

Test-tube goldfish 

China says 1 scientists ; im Wuhan 


Rack Page 

• NEB’s first venture since re- 
organisatiojj_ is participation in 
a new £12 m company to exploit 
bio-technology. Page 6 

• BOWATEB, Britain'* biggest 
newsprint producer, may' dose 
down most of its UK newsprint 
capacity- Page 6 

• THGRN-EMT has completed 
arrangements to sell most of its 
medical -electrbnies activities to 
General Electric of. the U.S. at 
$5 .5m less than originally 
agSTbd, Page 6 • 

fi .'PHONE ' CHARGES seem 
likely, to rise after the Post 
Office announced a 20 per cent 
pay and productivity settlement 
for engineering staff. Back Page 


• AMOCO plans to 
_ -^rfhavfe bred the world’s first test- with a $300m-plus 
F**7; wbfr goldfish from a single fish molybdenum mining 


-Y ( // . body ceH and. a goldfish egg-. jh Idaho. Page 22 


go ahead 
low-grade 
operation 


M 


Setback for Benn 9 UNIROYAL workers In the 

U.S, have agreed to take a 12.9 
per cent pay cut to help the 
struggling rubber and chemicals 
company. Page 23 


1/ . ' Mr. Anthony. Wedgwood Benn 

“it- £ .Agreed, after protests at a 
* J .?' Labour JParly executive meet- 
an g, to-' withdraw a proposal for. 
. jxbe party conference Id. give. 

I . •- /.'local' .parties tighter, control 

J .‘lover labour councillors. Back 

^^Bnefbr . ■ • 

V^^ 1 ^St(H , nls killed '21 In South 

N '1 .V^Rjrea*' 

''V ■* "Author Olivte'Bfaamingi.63, died. 
>v\in the Isle of Wight , -■ 

Swiss authorities -ar trying to 
trace about . £5&5m obtained in 
credit. by a banker who cxjm- 
mitted suicide last month. ' 
/Shotgun raiders took more than 
£250,000. from a Port Office van 
in Dudley. -J' . •' 

^ Wimbledon champion-- Bjorii 
->• Bprg' today marries Romanian 
tenms .'player- Mariana 
■ Stmioneseu at a monastery near 
_ - .Bucharest. ' 

Fiat has recalled' 20 jOOO 131s in . 
Britain for a Mcohd 1 time, to; 

" • check steering* 


KITCHEN QUEEN’S first- 
half loss to February 29. 1980 
was larger than expected at 
£8m. ‘ The furniture group's 

banks?. will .provide continuing 

support of some £7*5m. Back 
Page and Lex 

•' DRAKE AND SCULL Hold- 
ings, -electrical, mechanical and 
construction, engineer, reported 
pre-tax profits down from £1.3m 
. to £804,000 in the six months to 
April 30, 1980; largely due to 
delays in major overseas con- 
tracts:.. Page 20 

• FODENS is to receive a £10m 
offer for the company from T- J- 
Richardson, the industrial pro- 
perty- and motors group. Page 5 

• YORK TRAILER Holdings 
repot? a prertax loss of £495,000 
in the six months to June 30, 
1980; compared with profits of 
£3O3;0OO. ■ Page 20 


:K 



CHIEF PRICE CHANGES YESTERDAY 

. (Prices in. pence, unless otherwise indicated) 

RISES " PAIXS 

TVaae -loo* «ii x i ArEngton Motor ... 88 — 7 

Treas. ■%*. 1994 ~.£SU + i Rond Street Fabrics 27 — 4 

Treas., lOipcr 1899— £S8i + f Brt. Coinmcmwealth-356 >- 12 

Ar eo nautical . Gen.- 315 + 20 Caledonia In vs. . ... 315 — ^ 13 

County and District 200 + 15 Cope Sportswear ... 17 — 6 

Enefgy Capital '90 +10 De La^ Rue 770 r 30 

Kajlinsm-B^my ® + .« Zg. - 8 

Mclnerney \ 43'+ 5 Drake ami Scull ... 41 — 5 

Prov. Financial .... 148 + 6 EurOtherm - ..... 296 — 24 

Sirdar 92 + 8' • Faiuell Electronics 348 - 20 

Turh«-and Newali 117 + 6 Fisons ’ ^ 23£ “ ® 

Union Discount ... 525 + 10 Hay’s Wharf 242 - 9 

OUT 68 + 4 Hopkinsons Hldgs. 51 — . 6 

Sovereloi Oii : 26S + 6 . Lucas tads. ... 20S - 6 

Deelkraal ... 264 + 12 Moss Bros- 215 - ID 

President Brand ...£22^+11 ^acal ^ectronlps-i: S 
•West Drtefoirtein...£37j + 1\ Rowutree MaiA’tpsh.m - TO 

Westetn Deep. .._£23t + T'fc York Trailer 18 - 6 

Western JQdgs. ^.£32* +»lf . Monarch Petroleum 34-8 

York Resources ... 32 + 6 South Crofty ,28 .-4 


These were the Phillips 
Group, which wants to begin 
production from Its Toni- 
Tbelma-Tiffany complex of 
fields in the T block, and the 
British National Oil Corpora- 
tion consortium, which has ap- 
plied for permission ■ to exploit 
the Clyde Field on block 30/l?b 
in the central part of the North 
Sea. 

The delays could form part of 
measures to help to even out UK 
North Sea production, reduce 
the level of net oil exports dur- 
ing the coming years of peak 
activity, and prolong the coun- 
try’s self-sufficiency of oil into 
the 1990s. 

“The Government believes 
that on strategic and security- 
of-supply grounds it is in the 
national interest to prolong high 
levels of UK Continental Shelf 
production to the end of the 
century,” he told the Commons. 

The Energy Department esti- 
mated that if all commercial 
fields were producing oil to 


Period afo 
L Surpbis. 
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their maximum potential, the 
amount of net surplus, above 
UK requirements, could total 
250m tonnes (hiring the 1980s. 

This net exportable surplus is 
equivalent to about three years 
UK oil production. Mr. Howell 
said the Government wanted to 
hold back some of this output to 
prolong self-sufficiency. 

However, there Is an uncer- 
tainty about future production 
and consumption levels. Mr. 
Howell said because of his 
Government was adopting a 


flexible and highly realistic 
approach to depletion, allied to 
a policy of stimulated oil 
exploration activity. 

“The Government is not in 
a hurry to produce a neat blue- 
print for North Sea production. 
Those who call far such a blue- 
print show an immaturity’ and 
complete misunderstanding of 
the problems associated with the 
North Sea." he said. 

He said the Government was 
taking no decisions on. whether 
it would enforce production cuts 
from fields already on stream. 
Assurances given by Mr. Eric 
Varlcy. a former Energy Secre- 
tary, mean no cuts can he 
imposed on finds made up to the 
end of 1975 until 1982 or four 
years from the start of produc- 
tion. Mr. Howell said he would 
be honouring this commitment. 

The Government is to con- 
sider delaying the development 
of fields discovered after the 
end of 1975. Projects would be 
reviewed on a case-by-case basis. 
The Clyde Field and T block are 
the first commercial discoveries 
to fall into this category. 

North Sea operators are con- 
Continued on Rack Page 
Editorial comment. Page 18 


Area health authorities 
to be abolished 


BY ROBIN PAULEY 

ALL AREA health authorities 
in England are to be abolished. 
The National Health Service 
will also have to cut its 
management, costs by 10 per 
cent 1 — about £30m— in a new 
drive for greater efficiency, an- 
nounced by Mr. Patrick Jenkin, 
Social Services Secretary, yes- 
terday. 

The present 90 area health 
authorities and 199 districts will 
be replaced by a single tier of 
new district health authorities 
which will serve populations of 
not less than 150,000 and not 
more than 500,000. 

The now authorities will have 
16 members instead of the pre- 
sent 32. Four will be 
nominated by local authorities. 

The changes will be made by 
April 1982 and the existing re- 
gional health authorities have 
until February to recommend 
the new district authority 
boundaries. 

The role oF the regions will 
also be reviewed later— prob- 
ably in three years. 

The reorganisation is the first 
in the NHS since 1974 when 
Sir Keith Joseph introduced 


the changes in the structure 
which Mr. Jenkin is now 
removing. 

Sir Keith introduced the 
extra tier of administration 
between districts and regions 
and encouraged more doctors 
and nurses to go into manage- 
ment. 

Mr. Jenkin is abolishing Sir 
Keith’s tier and is anxious for 
doctors and nurses to leave 
management and return to 
clinical practice. 

He said be hoped early retire- 
ment and natural wastage would 
remove the need for redun- 
dancies, but he refused to rule 
out some compulsory redun- 
dancies. 

Mr. Jenkin denied it was im- 
possible to calculate that the 
savings in management costs 
would be £30m a year even 
though be had no idea how 
many jobs would be lost 

"We feel that, without know- 
ing the number of job losses, 
savings of this sort are attain- 
able,” he said! 

Mr. Jenkin said one of the 
main aims of the reorganisation, 
apart from reducing red tape, 


was to increase local autonomy 
and strengthen local manage- 
ment. 

“ The objective is to get 
decision-making down to the 
hospital and community level. 
To give authorities greater 
flexibility, I am cancelling most 
of the existing instructions 
which require them to appoint 
specified officers to a substantial 
□umber of posts. District 
authorities will decide for them- 
selves what posts to create,” he 
said. 

When it was pointed out that 
this could cause chaos within 
the NHS, he said the freedom 
to create posts would be subject 
to fixed management cost limits 
laid down by the regions. 

The strength of support for 
community health councils — 
patients’ watchdogs — which Mr. 
Jenkin said had surprised him, 
has won them a reprieve. 

There will be one for each 
new district, and, later this year, 
a consultative paper will be 
issued seeking views on their 
membership, role and powers. 

Parliament, Page 9 


Brooke Bond in ‘dawn raid 9 


BY JOHN MOORE 

BROOKE BOND LIEBIG, the 
tea, coffee and meat distribution 
group, yesterday made a rapid 
purchase of 20 per cent of the 
shares in MaUinson-Denny, the 
timber company. 

The deal, worth around £12m, 
was carried out as soon as the 
London stock market -ajtened for 
business yesterday at 9.30 am 
and was accomplished in 
minutes. The lightning method 
employed to build up the stake 
has become known as a ’’ dawn 
raid.” 

They have attracted a large 
amount of criticism in the Lon- 
don market following the acqui- 
sition by De Beers of a 25 per 
cent stake of Consolidated Gold 
Fields, 

The Brooke Bond move is the 


second dawn raid this week. 

On Tuesday Starwest Invest- 
ment Holdings, a private com- 
pany, acquired a 29.5 .per cent 
holding in Gough Cooper, the 
house builder. 

Malinson-Denny’s shares rose 
6Jp to 69p after yesterday’s 
deals. 

Mr. Thomas MacPherson, 
deputy chairman of Mallinsan- 
Denny, said yesterday that 
Brooke Bond rang him at about 
9 am to give him the reasons 
for the purchase. 

Brooke Bond, which already 
had a 4.99 per cent stake in 
Mall Inson-Denny, said it was 
looking for another activity in 
which it could expand. "Mallin- 
son-Denny have the same philo- 
sophy as us," said Mr. Peter 


Sawdy. Brooke Bond’s chief ex- 
ecutive. 

The group added that it bad 
no immediate plans to make a 
general offer for the remaining 
equity capital of Mallinson- 
Denny. although “if opportuni- 
ties arose at a later stage, it 
might consider increasing its 
holding to 29.9 per cent 

Brooke Bond said its longer 
term investment plans for 
Mallinson-Denny will ren£un 
subject to reviQrv. 

The Bnnke Bond purchase 
was 'made by stockbrokers de 
Zoete & Sevan, tin d market men 
said yesterday they could have 
bought more as there was a 
scramble to sell Mallinson 
shares. 

Lex, RaCk Page 
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Qatar 
puts $2 
on price 
of crude 


By Martin Dickson, Energy 

Correspondent 

QATAR HAS raised its crude 
oil priee hy $2 a barrel, 
backdated to July 1, prompt- 
ing speculation that Saudi 
Arabia, the world's largest oil 
exporter, might increase its 
prices soon. 

Qatar's move Is in line with 
July ■ I price rises by many 
members of the Organisation 
of Petroleum Exporting Coun- 
tries. These were permitted 
under the pricing agreement 
reached last month at OPECs 
Algiers summit, which set a 
$32 a barrel ceiling for Gulf 
light oil and a $37 . celling 
for premium oil from North 
Africa. 

Qatar. which produces 
about 450.000 barrels a day, is 
raising its 36 degree offshore 
Marine erode to $33423 a 
barrel and its onshore 40 
degree Dukhan to $33.42. 
These prices reflect Qatari 
oil's higher quality compared 
to the $32 reference erode. 

The major question is 
whether Saudia Arabia and 
the United Arab Emirates, 
which between them account 
for some 40 per cent of OPEC 
production, wiii also raise 
their prices. Qatar often 
moves In line with them. 

Saudia Arabia has been 
holding baek on priee rises 
and maintaining production 
at the high level of 94>m b/d 
since the Algiers meeting to 
see whether the attempt to 
co-ordinate prices after IS 
months of chaos works. 

Under its agreements with 
the partners in the Arabian 
American Oil Company, 
Saudi Arabia could leave noti- 
fication of a July 1 back- 
dated price rise until mid- 
August. 

UAE Oil Ministry officials 
said yesterday that thefr 
Government had not raised 
prices bnt did not rule this 
out in the near future. 

The post-Algiers round of 
increases come against a 
softening world market In 
which stocks are at historic- 
ally hi gh levels and supply if 
outrunning demand, depress- 
ing prices on the spot market 

But some oil industry ex- 
ecutives jay it is an exaggera- 
tion to speak of an “oil 
glut " and argue that the 
market could tighten as 
the industrialised West 
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BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


ANY TEMPORARY surge in the 
money supply in the next couple 
of monlhs caused by the end 
of the corset controls on the 
banks will be disregarded by 
the Government in deciding 
when to cut interest rates again. 

Consequently, a reduction in 
Minimum Lending Rate from 
16 per cent is still possible in 
the next month or two. 

There are strong expectations 
at Westminster that there will 
be a cut before Parliament rises 
for the summer recess in just 
over a fortnight The authorities 
will probably not decide until, 
at the earliest, the preliminary 
indications of the July banking 
figures are available towards the 
end of next week. 

The MLR decision will con- 
tinue to be determined hy the 
official view of the actual and' 
potential demand for credit and 
by the expected trend of 
public sector borrowing. 

The problem arises because 
of the end of the corset con- 
trols in mid-June. These 
controls resulted in some lend- 
ing being switched out of con- 
ventional forms and outside 


sterling M3, the broadly de- 
fined money supply. 

Early indications are that 
quite a .sizeable amount of this: 
lending has already been 
switched back to conventional 
forms within sterling M3. 

The switch may have pushed 
up sterling M3 in the month to 
mid-July, but the change is 
largely cosmetic and makes no 
difference to the underlying 
rate of monetary growb. 

The official view is that it 
would not be sensible to attempt 
to compress the rate of mone- 
tary growth within the official 
target range in the short-term 
just because the anticipated 
switch in lending has occurred 
faster than expected. 

The gilt-edged market re- 
mained firm yesterday with 
gains of up to ££ in long-dated 
stock. Brokers estimate that 
less than half the £lbn 11' per 
cent Treasury 1991 stock was 
sold on application. All tenders 
were allotted in full at the 
minimum price of £94.00 per 
cent The stock is currently in 
a £20 partly paid form. 

Lex, Back Page 


approaches winter. 

£ in New York 
— | July 22 
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U.S. consumer 
rise 1% in 

BY DAY1D BUCHAN IN WASHINGTON 



CONSUMER PRICES rose by 1 
per cent in the U.S. last month, 
the Government said yesterday. 
This was slightly above the 0.9 
per cent May increase and 
arose mainly from a quirky lag 
in the fall of mortgage interest 
rates. 

But the modest worsening in 
inflation, after a two-month 
improvement, backed the argu* 
ment of top Carter Administra- 
tion officials, testifying before 
Congress yesterday, that the 
legislators should not push 
through a hasty tax cut this 
year which would touch off 
another inflationary spiral. 

Consumer prices— the most 
politically sensitive measure of 
inflation because they are what 
people pay in the shops.and for 
goods and services— rose in the 
first six months of the year at 
a 14.8 per cent annual rate. 

Taken together, the last three 
months have shown a marked 
improvement — an average 
monthly increase in consumer 
prices of 0.93 per cent com- 
pared with an average of Z.4 
per cent in the January-March 
quarter. 

The one relatively optimistic 


note in the Administration’s 
Mid-Year Economic Review' — 
which otherwise forecast a drop 
in real output this year and 
rising unemployment — -was a 
prediction of 12 per cent in- 
flation from the fourth quarter 
of last year to the last quarter 
of this year. 

But to achieve this, Adminis- 
tration officials concede, 
inflation in the second half n£ 
19S0 will have to come down 
to an 8.5-8.75 per cent annual 
rate. Until they see firm 
evidence of this, they do not 
want to contemplate a tax cut 
for 1981, in spite of rising 
Congressional pressure for a 
tax reduction. 

This month may see an 
easing in inflation, officials 
believe. Four-fifths of the June 
rise in the consumer price 
index was due to housing costs. 

Officials expect the lower 
mortgage rates announced by 
financial institutions to show up 
soon in actual mortgage trans- 
actions. 

But food costs also rose 
slightly in June, and This trend 
might continue because of the 
Continued on Back Page 
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EUROPEAN NEWS 


Dutch start 
to unload 
tanker 


By Charles Batchelor 
in Amsterdam 


THE REMAINING 110.000 
tonnes of oil aboard the Energy 
Concentration, the tanker which 
split intwo on Tuesday while 
unloading is to be pumped into 
another tanker which will be 
brought alongside, Mobil said 
yesterday. 

Pumping is expected to begin 
today and will take several 
days. This will mean closing 
the 3m-tonne terminal from 
which Mobil and its partners, 
the Belgium Petrofina group 
and the West German company 
Gelsenberg. send oil by pipe- 
line to their refineries. 

Meanwhile the Rotterdam 
Port Authority is to step' up its 
efforts to imporve safety 
standards for shipping entering 
the port. 

The "Port wants to extend the 
practice whereby pilots report 
vessels on which either the 
crew or the equipment pose a 
threat to harbour safety. It is 
also considering requiring oil 
terminal opeatos to take full 
responsibility for unloading 
vessels. 

Tankers carrying liquiefied 
petroleum gas and liquified 
natural gas are alreday un- 
loaded by specially trained 
shore teams in many ports 
around the world. This should 
be extended to other ships 
carrying potentially dangerous 
cargoes, such as oil tankers, 
said Mr. Chiristian van 
Krimpen. the Port Director 
with responsibility for safety. 

Q The Netherlands recorded 
a large visible trade deficit in 
May though the trade position 
in the first five months of 1980 
improved slightly. The May 
deficit rose to FI 524m (£11 6m ) 
from FI 144m in April hut was 
lower than the FI 861m deficit 
of May 1979. according to pro- 
visional central statistics office 
figures. 


SLOWDOWN IN WEST GERMAN ECONOMY 


Bonn keeps tight money policies 


BY ROGER BOYES IN BONN 


National pay 
talks open 
in Ireland 


THE WEST GERMAN Govern- 
ment, faced with mounting 
signs of an economic slowdown, 
yesterday stressed that It will 
none the less stick to tight 
money policies and that con- 
trolling inflation remains its top 
priority. 

Dr. Otto Schlecht,. State 
Secretary . in the Economics 
Ministry, presented the Cabinet 
yesterday with an analysis of 
the prospects for the coming 
six months and stressed that 
the slowdown did not herald a 
full-scale recession. 

The world economy, he said, 
was better equipped to deal 
with the energy crisis than in 
1974, while in Germany, invest- 
ment levels continued to be 


high and wage settlements were 
moderate. Germany, he believed, 
would meet the anticipated 2.5 
per cent growth this year. The 
country saw a 3.5 to 4 per cent 
growth in the first half over 
the same period last year. 

Under these circumstances, 
the main goal was to push in- 
flation down (it is currently 
around 6 per cent on a year-on- 
year basis) as this would con- 
tribute to . stable growth and 
employment. 

•* Monetary' policies should 
maintain their current line," 
said Dr. Schlecht. ** though this 
can also provide for a certain 
degree of relaxation should 
further slowdown trends coin- 
cide with an easing up on. the 


price front" 

la practice, this means that 
the Bundesbank, the central 
bank, is expected to ease up on 
interest rates in the autumn, 
when inflation is expected to 
have peaked. 

The Bundesbank Central 
Council meets today for the 
last time before the summer 
recess. It is thought unlikely 
that the bank will do much to 
relax Lhe country's high interest 
rates — although it could decide 
to lower the level of minimum 
reserves that must be held by 
the banks. 

The latest 3FO Institute 
survey of business opinion 
released today gives a degree 
of support to Dr. Schlecht's 


assumptions. Some capital goods 
manufacturers — in the elec- 
tronics and commercial vehicles 
sectors — are continuing 1o bene- 
fit from a relatively strong 
investment climate. 

Orders for construction mach- 
inery have slackened as have 
those for steel and metal- 
working concerns. All capital 
goods manufacturers, including 
commercial vehicles, are pessi- 
mistic about the prospects for 
the next six months and most 
expect a serious drop in busi- 
ness. 

Consumer goods producers 
also reported a considerable 
deterioration in the business 
-climate according to the IFO 
monthly survey.’ 



Mr. Turkler: shot outside 
his home. 


Thousands 
stop work 
in Turkey 


New ‘confession’ aids Cossiga 


BY RUPERT CORNWELL IN ROME 


By Me tin Munir in Ankara 


By Stewart Dalby in Dublin 


IRELAND’S UNIONS and 
employers yesterday opened the 
first round of what will clearly 
be a protracted series of talks 
on a new national wage agree- 
ment. The current accord, which 
gave an increase of about 18 
per cent for a 15-month period, 
expires for most workers at the 
end of August. 

The Government believes 18 
per cent was too large and that 
the figure should be lower this 
time with Ireland on the edge 
of recession. Mr. Charles 
Haughey, the Prime Minister, 
has suggested 7-8 per cent and 
the main employers' group 
wants a wage freeze until the 
end of tiie year. 

The Congress of Trade Unions 
however, believes that 20 per 
cent is a minimum. 

The two sides could settle for 
an 18-month agreement as a 
compromise, allowing a transi- 
tional period between now and 
the end of the year, when in- 
flation will probably be at least 
2Q per cent. If there are no 
further oil price increases, 
then a second, more generous 
phase, could come into effect. 

The Government has given 
a commitment that it will aim 
for full employment Unem- 
ployment has risen sharply in 
recent months to some 10 per 
rent of the workforce and there 
is some suggestion that the 
Government might try and re- 
vive job-creation schemes 


DEFYING STERN warnings 
from marital law commanders, 
thousands of workers all over 
Turkey went on strike yester- 
day to protest at the shoot- 
ing of Mr. Kemal Turkler. 
one of the country's most 
prominent union leaders. 

DISK, the Confederation of 
Revolutionary Workers 

Unions, said nearly 2,300 
work places in 21 of Turkey’s 
67 provinces were halted as 
800.000 workers walked out. 
Other estimates put the 
figure nearer 400,000. 

Mr. Turkler (53), a pro-Msocow 
unionist, was president of 
DISK for 11 years until 1977. 
He was leader of the metal- 
workers union, which . he 
founded nearly 30 years ago 
and built into one of the 
country's strongest 

He was shot by unidentified 
gunmen outside his home in 
tisianbul on Tuesday and died 
in the arms of his wife on 
the way to hospital. 

His killing was believed to be 
in retaliation for the 
assassination of Mr. Tinhat 
Erim, a former right-wing 
Prime Minister, who was shot 
dead in Istanbul last Satur- 
day. 

The army took special security 
measures in many cities to 
prevent violent outbreaks but 
no serious incidents were 
reported. DISK expects most 
of workers to return to work 
today. However, work is 
likely to be disrupted until 
Mr. Turkler's funeral to- 
morrow. 

The recent wave of assassin- 
ations represents a sharp 
increase in violence and has 
deepened the air of gloom 
and anxiety in Turkey where 
it has been a growing part of 
daily life since 1977. 


ANOTHER ** confession ” by a 
captured Red Brigades terrorist, 
which has surfaced at the 11th 
hour here, could help secure the 
acquittal of Sig- Francesco 
Cossiga. the Italian Prime 
Minister, in the Pariiaraentary 
impeacbment hearings against 
him which began yesterday. 

The two Houses of Parliament 
gathered yesterday morning to 
begin the unprecedented pro- 
ceedings agaiDst Sig. Cossiga. 
who faces allegations that be 
abused his office to tip off a 
colleague that his son was being 
sought by police on terrorist 
charges. 

Proceedings were suspended 
in some confusion to enable 
copies of the new evidence to 
be circulated to the 952 


deputies and senators. 

The Issue on which Parlia- 
ment will pronounce this week- 
end is whether Sig. Cossiga told 
Sig. Carlo Donat Cattin. until 
last May Christian Democrat 
party deputy-secretary. that 
magistrates were about to issue 
a warrant for the arrest of his 
son. Marco Donat Cattin, as a 
member of the ultra-left Prima 
Linea terrorist group. 

This allegation stemmed 
directly from the earlier con- 
fession of Roberto Sandaio. a 
captured Prima Linea terrorist 
and a friend of Marco, who 
claimed to have been told by Sig. 
Donat Cattin to give his son the 
word to flee before he was taken 
in by police. 

Now apparently, another ter- 


rorist captured in Turin on July 
4 has made a confession directly 
contradicting Sandalo's. Accord- 
ing to Paolo Salvi, he heard 
from Marco Donat Cattin that 
the latter had only learnt tbat 
the police were after him from 
the first newspaper leaks which 
appeared on May 7. 

This is long after meetings 
between Sig. Donat Cattin and 
Sig. Cossiga on April 24. and 
between Sig. Donat Cattin and 
Sandaio tbe following day. 

Whatever their authenticity, 
the revelations have un- 
doubtedly diminished further 
dignity and credibility of the 
impeachment proceedings, 
which had already been threat- 
ening to turn into a squalid 
political circus. 


E. German 

industrial 

output 


up 5.9% 


By Anthony Robinson 


National politics weigh heavily 
on Liguria local administrators 


EAST GERMANTs industrial 
production recovered sharply 
during the first half of titis 
vear from the exceptionally 
jow levels of the same 1979 
period. 

The growth In Industrial 
output nearly doubled to 5.9 
per cent compared with 3.2 
per cent over the same period 
last year, when had weather 
severely affected the 
economy. Most of the Increase 
was accounted for by a 5.7 
per cent increase in produc- 
tivity. 

Exports rose by 16 per cent 
In value, although higher 
prices accounted for an 
unspecified proportion of the 
33 per cent increase ta 
exports to the “ capitalist 
industrialised countries." No 
figures were given for the 
value of trade with the Soviet 
Union. East Germany’s largest 
trade partner, but the volume 
of two-way trade rose 14 per 
cent. 

Higher industrial produc- 
tion indicates that in this area 
at least overall growth in 
national income is dose to 
this year's target of 4.8 per 
cent But the grain harvest 
prospects have been damaged 
by wet cold weather. Below 
target agricultural production 
is expected to depress overall 
growth figures. 

The need to boost exports 
to compensate for higher oil 
and other import prices and 
reduce the growing payments 
deficit with both the Soviet 
Union and the West has 
resulted in a continuing 
squeeze in the growth of 
domestic income. 


BY RUPERT CORNWELL IN ROME 


THE POLITICAL quagmire into 
which negotiations to form a 
number of Italian regional 
governments have sunk is 
epitomised by current efforts 
to agree on a new administra- 
tion for the hitherto “ red " 
region of Liguria, formerly 
ruled by an alliance of Com- 
munists (PCI l and Socialists. 

Six weeks have passed now 
since the regional vote of June 
8 and 9. But in only a few of the 
15 “ordinary status" regions 
has the make-up of the new 
government or junta ” been 
conclusively settled, mostly in 
those where the outgoing 
formula was confirmed or 
reinforced by the regional elec- 
tion results. 


Haggling in Home 


Of the outgoing juntas, six 
wei'e “ red," that is ruled by 
Coramuuists either alone or in 
alliance with the Socialists and 
other smaller centre parties. 
Three, in Emilia-Romagna. Tus- 
cany and Umbria, are safe. But 
question marks hang over the 
others — Lazio (the region of 
Rome). Piedmont and particu- 
larly Liguria. 

Theoretically, a decision must 
he reached within a fortnight, 
but inevitably all roads lead 
back to Rome.^The horsetrading 
in Liguria will be marked by 
haggling between, and within, 
party headquarters in the 
capital. 

National political considera- 
tions will weigh heavily on the 
outcome — and again make a 
mockery - of the earnest hopes 
of Italian regionaiists that the 


devolution of 1970 would lead 
to genuine autonomy for the 
regions, and not merely further 
bureaucracy, with which Italy 
is already well enough endowed. 

In 1975. the Communists won 
16 and the Socialists five of tbe 
40 ; seats on the Ligurian 
regional council, thus giving an 
absolute majority to a left-wing 
administration for the first time. 

But last month the Commu- 
nists lost a seat, and with it the 
Left lost its majority. The 
problems of forming a govern- 
ment in Genoa are today as 
complex as those, of forming a 
national government. It is 
reckoned that no less than eight 
formulae are arithmetically, 
possible, all of them with pos- 
sible implications for the deli- 
cate balance of power in Rome 
itself. 

As the largest single party 
(the Christian Democrats, who 
ruled Liguria between 1970 and 
1975, have only 13 seats), the 
Communists are entitled to first 
try at forming an administra- 
tion. But where will they get 
the six seats they need to do so? 

Relations with the Socialists 
at a national level are worse 
than for many years, now that 
the Socialists are back in the 
Christian Democrat- led coalition 
of Sig. Francesco Cossiga. That 
such ill feelings have repercus- 
sions locally is evidenced by the 
Socialists' refusal to take up a 
Communist offer to join the 
“junta" of Emilia-Romagna, 
where lhe PCI has a cast iron 
majority on its own. 

In Liguria the Socialists are 
spin over strategy towards the 
Communists, jusr as in the 
partly in Rome. But even if they 


decide to throw in their lot with 
the PCI again, a further seat 
is needed. 

The local Republican part)' 
has that seat, and might enter 
the junta. But Sig Giovanni 
Spadolini, the party's national 
secretary, is said to be against 
the idea. 

The same is even truer for 
the two other small “lay” 
parties, the Social Democrats 
and the Liberals, each of whom 
have two council seats. More 
ingenious contortions, therefore, 
are being proposed. 


Harder line 


One is the idea of a minority 
lay junta made up only of 
Socialists, republicans. Social 
Democrats, and conceivably the 
Liberals, dependent for its sur- 
vival upon the outside support 
of one or other of the two big 
parties. 

The prospect of joint 
Christian Democrat-Communist 
administrations has been ruled 
out by the new harder line 
national Christian Democrat 
leadership under Sig. Flaminio 
Piccoli. the party secretary. 

If all the above permutations 
fail, two alternatives remain! 
A return to the bad old days 
of Christian Democrat-led 
coalition, as between 1970 and 
1975, or an ungovernable 
Liguria. Nothing is likely to be 
settled until August but al- 
ready it is clear that the 
principal casualty will be the 
competent adrainisration of 
Liguria, something that under 
the Left had been showing 
cautious signs of life. 


Warning to 

Olympics 

reporters 


By David Satter In Moscow 


THE OLYMPIC organising 
committee yesterday issued 
a veiled threat to the Press 
that journalists who insulted 
tbe Soviet Union might be 
expelled from the Games. 

■ Mr. Vladimir Popov, vice 
president of the committee, 
was asked by a Soviet journa- 
list at a news conference for 
his reaction to a story In a 
British newspaper which 
analysed bow the main Lenin 
Staditun might he vulnerable 
to a terrorist attack. Mr. 
Popov said he had not ready 
the story hut if it or other 
stories were found to " insult 
the national dignity of the 
host country.’* the Soviet 
organisers would appeal to 
the International Olympic 
Committee to take decisive 
measures against the 
journalists involved. 


He recalled that two journa- 
lists had been expelled from 
the 1968 Games in Mexico for 
insulting the host state. 

The organisers are believed 
to be unhappy with Western 
Press reports, about attempts 
by members of the Afghan 
team to gain political asylum 
in the West and a demonstra- 
tion by an Italian homosexual 
in Red Square. 

The French authorities 
meanwhile have made an 
official protest about the man- 
handling by police of three 
French reporters in Red 
Square who witnessed the 
Italian’s protest. 
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BY NICHOLAS COLCHESTER 


Oil-importing developing coun- - Western - Governments -and - 
tries will - need an extra might be .the starting point for 
$5bn-$10bn tins year and next the new ; World ; Development 
to meet their foreign 'exchange Fund proposed, by the Brandt 
requirements, beyond - the. loans Commission. 
normally coining \b 'frdm While “the rejmrtissonie’whai 
abroad, according to a Goimhon* vague about this Ichggr-tenn 
wealth study issued today. ‘ objective, flie IQ economists - are 
The study of- - developing " more specific a4N>ut the possible 
country requirement ,'was mech anism- for aHwer&ng 
compiled by 10 leading Con-.. QPEC -dollar ■ surprises into 
monwealth economists and - acceptable r^rves,. on the one 
commissioned last yew by the hand, an& development finance 
Commonwealth heads of govern- -on. the.: other. -.- . t- 
raent As an iHiutntson, they sug-*- 

The economists, who include f*? 5 * 

Sir- Alec Cairncross from the Monetary . .Au^ority. SAMA, 
UK. call in particular on the. would: sell dollars to 

IMF and the World Bank to tbe^ German Bundesbank, for ._ 

provide this additional finance, in . 

4n tho eVmrt torn But thev also Mark . denominated flecunties., 
^nd loie? These sedutoeS.w^ W 
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• Second, they envisage an national Monetary Fund ih- ex- 

arangement involving the -IMF , change for ’ * SDR or- - dollar 1 
which would allow those cen- denominated ototigatlcras, some-- 
tral banks to .channel the. ex- what in the manner In which -• 
OPEC dollars- to : developing , .ffoaac *. was obtained for l^he 
countries. IMF “ oil facility " in the 1970s. - 

• Third* they suggest an at- -Called The -World Economic, 

tempt to go on from there and- Crisis, and published: by. thee, 
create a mechanism for : longer Commonwealth.. Secretariat, the - 
term financing. This might in " “■ — * A - - 

volve bond issues 
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EEC, Arab League 1 
to meet on Mideast soon 


BY OUR BONN STAFF 


THE EUROPEAN Community, 
and the Arab League are likely 
to hold a meeting of Foreign. 
Ministers before the end of this 
year to try to find a common 
approach to a comprehensive - 
Middle East peace settlement. 

As the Palestine Liberation 
Organisation would be. Involved 
in the meeting, the. move is, 
sure to spark angry criticism 
from Israel and sow doubts in 
the U.S. ; . . 

The plans for the meeting- 
discussed for some months but 
now evidently taking -more 
concrete form— were announced 
in Bonn by Mr. Chedli Ktibi, 
General Secretary of the Arab 
League. Speaking after two 
days of talks with Chancellor 
Helmut Schmidt and other 


German Ministers, Mr. Ktibi put 
the meeting in the -context" of 
the Euro-Arab dialogue ^wbich 
is to be given a fresh boost by 
the Middle East visit next 
month' of. M.' Gaston ;TXiprn, 
President of the EEC Council 
of Ministers: 

While Mr. Klibi: yesterday 
praised Germany's increasingly 
active role . in forming .the . 
EEC’s Middle East poticy,- ir is 
clear that some r of -h£s ".com- 
ments will be far from .welcome 
;in Bonn. Mri. Ktibi would, not , 
disclose a firm tiate for the 
joint Euro- Arab meeting, which 
will probably range oyer the 
full spectrum of Mid-East prob- 
lems, including the status of 
Jerusalem, and. Israel's occupa- 
tion of the. West Bank. 


Militant Basque steelmen trigger autonomy crisis 


BY TOM BURNS, RECENTLY IN BILBAO 


THE NERVACERO steel plant 
made Spanish headlines when 
part of its redundant labour 
force clashed with police out- 
side the Basque Parliament last 
■month, invaded the Parlia- 
mentary building to escape 
■baton charges and then barri- 
caded themselves in the debat- 
ing chamber, holding members 
of Parliament hostage over- 
night. 

But among the succession of 
steel plants and allied factories 
that string out. along the West 
Bank of Bilbao's Nervion River. 
Nervacero has long been known 
as a problem factory. 

“More than just a problem 

factory.” suggested Sr. Mario 

Fernandez. Minister of Labour 
in the Basque Autonomous 
Government. “Nervacero is 
typical of the problems that 
Basque industry faces. It’s a 
prototype. But you cannot call 
the labour problems typical." 
Sr. Fernandez was one of the 
hostages in the 12-hour occupa- 
tion. 

Behind past problems and 
current headlines lie complex 
issues that underline .tbe com- 
petition between Madrid and 
Bilbao to revive a stagnant 
Basque economy. They reflect 
centralist forces pitched against 
those who press for effective 
autonomous, home rule powers. 
There is also the volatile issue 
of political tensions focused on 
the struggle for control of the 
unions. 

Nervacero is a middle to 
important company in the 
specialised steel sector. Its 
equipment, according to the 
Employers Confederation in 
Bilbao, is the most modern in 


Spain. It has a sizeable produc- 
tion capacity a year and a 
competitive edge io the domes- 
tic market Last December 
Nervacero ground to a halt 
when the utility company 
Iberduero cut its power supply 
for failing to meet outstanding 
payments. 

Since then the Madrid 
Administration, the Basque 
Autonomous Government and 
the state -credit bank, the Banco 
de Credito Industrial (BClJ. 
have been bouncing the “Save 
Nervacero " ball into each 
other's courts. 

The owners of the plant, the 
Arbulu family, have taken an 
extended holiday and are 
apparently nowhere to be found. 

The militant mood of the 
unions has moved on from 
demonstrations in Bilbao to sit- 
ins in the city hall, in the local 
stock exchange and, finally. Eh 
the Basque parliament. 


After that protest the con- 
servative ruling Basque 
Nationalist Party organised a 
rally ostensibly to reaffirm the 
sovereignty of the Autonomous 
Parliament. The rally spilled 
into a street fight when it was 
attacked by an extremist coun- 
ter demonstration that included 
many Nervacero workers. In a 
matter of weeks, the crisis-hit 
plant had become a political 
hot potato that illustrated the 
fragility of the Basque social 
fabric. 


Sr. Fernandez has blamed 
managerial incompetence and 
government mistakes for the 
problems. The Madrid adminis- 
tration was to blame for en- 
couraging what Sr. Fernandez 
called a “lunatic expansion” of 
the steel sector in the late 60s 
and early 70s. This led to 
small companies soaring ahead 
without the necessary finance 
or knowhow. Highlighting 


managerial problems he cited 
Nervacero's Arbulu family, 
which passed in a decade from 
heing efficient and even 
moderately successful scrap 
merchants to being the 
employers of hundreds of men 
and the sole shareholders of a 
business with a turnover of 
millions of Pesetas. The energy 
crisis and the decline of the 
steel industry did the rest. 

Union problems have been 
aggravated by inadequate 
financing allied to delays over 
installing new machinery on 
the one hand, and union mili- 
tancy on lhe other. 

At a blunt speaking round 
table held in Madrid by Deputy 
Prime Minister Sr. Fernando 
Abril Martorcll and attended 
by the Nervacero union 
officials, the labour force was 
criticised for strategic use of 
strike action that had brought 
management running to the 


negotiating table for fear of 
delaying even further returns 
on massive investment in equip- 
ment. 

Wage negotiations carried 
out by the Nervacero unions 
are. a source of pride to labour 
leaders, since they had taken 
their workers to the top of the 
wages league in the region. 
They were also proud of their 
success in “ radicalising " the 
workforce. 

The heavily ideological ex- 
treme left party known as the 
Communist Movement (MCE) 
has effectively run the 
Nervacero labour force since 
the lockout last December. 


As far as the Basque Govern- 
ment and the Employers' Con- 
federation are concerned, 
events at the Nervacero plant 
represent a flagrant manipula- 
tion of legitimate work' force 
grievances. Leaders of Spain’s 
second main union, the 


socialist General Workers 
Union, have come to the same 
conclusion. 

In the debate over who is 
actually going to save 
Nervacero the ball has finally 
landed in tbe court of the 
Madrid administration. The 
BCI board has vetoed further 
credits to the plant, believing 
they would constitute an “un- 
justifiable risk.” 

Sr Fernandez, In the Basque 
Government termed the BCI 
decision " lamentable *’ and 
suggested that it aimed at em- 
barrassing the Government by 
formenting a political infigbt 
between the state credit bank 
and _ Sr. Abril Martoreil’s 
Federal Economics .Ministry. 
Sr. Fernandez concluded lip 
was powerless to act until 
Madrid transformed wider 
powers ' to Bilbao— powers . that 
are set down in ■ the Basque 
Statute of Autonomy. 



country. However, the Com*, 
munlst Party and the Socialist 
Party - pulled out of the general 
strike taDcs, while provincial 
1 abour 1 ea ders,- with represents 1 
fives of the General. Workers’ 
Unioh set ' about drawing op a. 
counter-offer to the' Madrid 
jadntiidstration. ' - 


Communists at odds over closure of party newspaper 


BY OUR MADRID CORRESPONDENT 


A DISPUTE between Euro- 
communists in the Spanish 
Communist Party (PCE) and 
hard-line pro-Soviet members 
has surfaced in Madrid follow- 
ing a decision by the execu- 
tive to lay off all but 17 of the 
127 people employed at the 
party's dally newspaper, 
Mundo Obrero. 

A decision on who was to 
be suspended was taken by 
the executive last week and 
approved by Sr. Santiago 


Carillo, the secretary-general. 
Ninety workers signed off at 
Mimdo Ghrero on Monday- 
According to the editor and 
officials, ill undo Obrero, like 
other Spanish newspapers, 
faces acute financial difficul- 
ties. Unlike the weekly 
edition of the paper, which 
hears the same name and 
which is Spain's original Com- 
munist Party publication, the 
daily has never proved viable 
since its launch in 1978. 


The weekly has a circula- 
tion of 80,000-85,000, which 
enables it to stay afloat, but 
the daily's circulation has 
probably never reached more 
than half that. 

At the end of June, with 
estimated losses of Pta 10m 
(£600.000) a month, the 
paper's directors decided to 
cease publication and stop 
paying wages- In ihls way. 
party officials say, it is pos- 


sible the paper may. return 
later this year. 

This description of the 
paper’s economic collapse is 
accepted by al) parties. How- 
ever. other Communists point 
out that the political implica- 
tions are just as important. 
They claim that while the H0 
people dismissed include all 
the Euro communist Jour- 

nalists. the 17 remaining, who 
include the editor (tbey are 
all going to work on the 


weekly edition), are known 
hard-liners. - 

It is alleged that they have 
systematically opposed Enro- 
communist positions, for in- 
stance in favour of greater 
freedom of expression or in 
favour of greater tolerance 
towards dissidents, ft is also 
pointed out that the paper 
has recently stopped printing 
the articles of Julio Azcarate; 
one of Spain's .leading 
advocates' of Eurocomm 


There' is -consensus in .Bilbao 
that respornsibihty - - , for 
Nervacero, and indeed jfot ithe 
general : depression in j Basque? 
industry.' lies, in part it leasC 
with Madrid/. - - _ 

^Stepping directly . into, the* 
dispute, Sr. Abril : MartOfeH' 
offered direct Credit -to Nerva- 
cero tb the tune of -Pta lbn, but 
made his rescud operation con- 
ditional on union acceptance of 
a tough nine-point plan. 

The Nervacero work force, 
the Minister said, would have 
to - go back .to 197B- wages; 
increases over the * next two 
years- would be kept to four 
.per cent; unions must ensure 
industrial peace until I 9 S 3 ; 
they , had to accept reorganisa- 
tion. of the labbur-.force and a 
significant increase in' product ' 
thrity. The stage, was set for"a 
final showdown in the struggle 
to control the work force. •_ 
.Nervacero labour, leaders ^e?.. 
jected the. Minister 1 ® -conditions', 
and set . about : organising?, ’a 
reneral strike in. 'die Basque - 


.£' The -ctumter-offer " was ' re- 
tnarkably like' Sr. Abril Mar- 
ItbreH's nine-point plan. But at 
a. mass meeting of ." the work- 
force -last week - the .radicals, 
lost out. . A -show of hands 
rejected "the Abril Martorell 
■plan, 'but' a. secret ballots 
'. favoured,-, - by a ' foar-to-one . 
margin, supporting the counter- 
offer and rejected mobilising a' 
general strike. Negotiations 
. J),etween -.the- Government and 
the major unions now expected 
to last into August. - 
, . The success of, the moderates 
in reasserting control gt Nirva 1 - 
co.ro was. greeted^ with thinly 
disguised delight, by a member ' 
of Sr; Abril MartoreD's team, 
who ■ sajd. he welcomed . * the 
new climate of realism.” . A 

But if the unions' must draw 
their own lessons- -.from the. 
dispute, so -too must the central i 
administration' and the ^Bisque 
Government. Allowed to drag 
on, the Nemrero.confrontafioh 
aggravated tensions hi an area 
where more than 60 people 
'have -died so far this year- from 
political - violence. • - ■ ••• 
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^BY>ATWCK COCXBURN IN TEHRAN 


hardline clergy appeared 
rtetday to- Save, spumed any 
\nprtHnise^vriffi Iranian preai- 
at Atari Hassan Brai-Sadrover 
choice ' of : a ,new Prime 

,c4e®gjF^ninrated Islamic 
ftc an-jpartr (IRP) adopted 
j4f {pvrnnr- presidential candi- 
Mr. Jalaluddin Faisi, as 
nominee for Premier at a 
_ ^ on Monday night, .. 
fdnig to tiheir .party's aews- 

Islamic Republic, 
choice will prove un- 


the official .news agency. The 
bombs were not directed at any 
obvious target. 

/Mr. Farsi, a member of the 
IRP’s central committee, was 
adopted as the party’s presiden- 
tial candidate in January, but 
dropped when opponents within 
the clergy^ of the IRP claimed 
that he was of Afghan origin. 
His re-emergence has taken most 
politicians in .Tehran by 
surprise, v 

The IRP now appears to con- 
sider its position to be so strong 
that it has no need to com- 
£m»ma Ml- a Promisewiththe president The 

® r Parliament is already under its 
quoted » saymg control with Mr. Bani-Sadr’s 
support among deputies put at 
only: about 20 per cent 
In what looks like a spoiling 
atta ck against the president, the 
state radio and- television 
revealed on Tuesday night that 
Ayatollah , • Khomeini. Iran’s 
revolutionary . leader, had 
rejected an attempt by President 
Bani-Sadr to secure the post of 
Prime Minister for his. son, 


was 

Jay-. It is not -dear wiben 
g^deadtock. over the selection 
»*, aj^rresolvwl-'tliotighsome 
H A . pfsirin is likely flris week. 

” ftefee latest 1 political Infighting 
at the same - time as re- 
tired; inrideiSs of violence, 
jree Jjombs exploded in the 
r r> of re of Tahian yesterday, Jdll- 

.. ,at least five people and 
. sanding aver 100, according to 


spurn 
i-Sadr 


Sayed Ahmad Khomeini. The 
latter is known to sympathise 
with the president. 

In a coincidental development, 
the important Tehran daily 
newspaper Bam dad is to close; 
Citing intimidation and lack of 
advertising as the main reasons 
for the closure, the paper 
announced last night that it 
would cease publication at the 
end of the month. 

- But soon after this edition 
was printed. Bam dad's office was 
occupied by a fundamentalist 
Islamic group claiming that it 
was anti-revolutionary. Except 
for the Communist Party paper, 
whose office has also been 
attacked, this leaves the IRP 
controlling the two remaining 
morning papers. 

The radio is already under 
their complete control. Yester- 
day. it broadcast a lengthy state- 
ment from the militant students 
holding the U.S. hostages which 
called for the prosecution of 
Mr. Sadeq Qotbzadeh, the 
Foreign Minister. 


>Top Lebanese 
^ /; newspaper 
"owner shot 

. By Our Beirut Correspondent 

RIAD TAHA, president of 
^Association of Lebanese 
A -ewspaper Owners, was assas- 
V^teiS by four gunmen here 
-Ssterday. His driver was also 
■■ med when the gunmen opened 
- with automatic weapons, 
’ - escaped. 

• ^ V -Hi’. Taha, 53, who had been 
"rj.' : pad of the association for 13 
.--~7.-,'}arSb was arriving near his 

' ~Stee at Riaouche in. the pre- 
; : ■ anlnanHy Moslem West Beirut 
he was shot . ' 

% Taba, who had not been 
.‘'^practising editor for; a few 
A ‘ ^jars, owned a daily newspaper 

• . . .;-?$■ a weekly magazine. . He 

• V as a prominent member Qf the 
..7 /^slem Shiite . community. 

~; : '0a • is- - the' -second ‘ senior 
.; : - ^anese editor to be murdered 
4 ; -fere this year. Two months ago, 
‘ . ."Jr. SelimXOTt editor-publisher 
L London-based Lebanese 

” . : . magazine Al-Hawadess, was Md- 
: ' : app«a vahd.then killed... 

VViAr. Taha’s assassination' adds 
. -r‘«rSfesc7g]oom to • the: Lebanese 
■/-JdSthra as -efforts , to form a 
■ ^'Cabinet have faltered. . - - -- 


Australia petrol retailing 
plan attacked 


BY PATRICIA NEWBY IN CANBERRA 


THE AUSTRALIAN Govern- 
ment’s plan to overhaul the 
coun try’s petrol' retailing 

industry has come in for strong 
criticism by the big oil 
companies -and cautious 

approval from independent 
service station proprietors. 

To the surprise of some 
observers, Prime Minister 

Malcolm Fraser’s conservative 
Liberal Government bas taken 
the side of the service -station 
proprietor against the interest 
of the multinational oil com- 
panies — a tradition base of 
support for Mr. Fraser. 

In the next session of Parlia- 
ment. which begins in a few 
weeks, the Government will 
introduce a package of legisla- 
tion aimed at reducing, oil- 
company participation in retail- 
ing. 

The legislation will include 
a restriction on the number of 
oil-company-owned retail out- 
lets and follows a long cam- 
paign by independent service 
station proprietors who daim 
that oil companies are under- 
cutting retailers. 

In some cases, ftis claimed, 
oil companies are selling 


petrol through their own out- 
lets at a- lower retail price than 
the wholesale price charged to 
independent dealers. 

Despite an all-day meeting 
here yesterday between repre- 
sentatives of the oil majors and 
Mr. Vic Garland, the Minister 
for Business and Consumer 
Affairs, the companies failed 
to gain any ground. 

Mr. Garland said after the 
meeting the Government 
planned to reduce the number 
of oil -comp any-owned outlets 
from tiie present 700 to 350. 
There are about 16,500 petrol 
stations in Australia. 

The whole problem has come 
about because of fierce petrol 
discounting as the oil majors 
fight for a share of what 
appears to be a shrinking 
market 

Whereas the oil companies 
bad expected fuel consumption 
to rise by about 5 per cent a 
year in'Australia. the switch to 
smaller cars and fuel economy 
awareness has in fact caused a 
slight drop in .motor spirit 
consumption. Last year, petrol 
consumption dropped by 1.3 per 
cent on 1978 levels. - 


Laos arid 
Thailand 
talks end 
in failure 

By Our Bangkok Correspondent 

THREE DAYS of high-level 
negotiations between Thailand 
and Laos ended in failure 
yesterday when thp Laotian 
team refused to give Thailand a 
written apology for a June 15 
shooting incident on the Mekong 
River border, in which one Thai 
marine officer was killed and 
two of his crew seriously 
wounded. 

The breakdown in the talks 
means no end is in sight to an 
economic blockade of Laos by 
Thailand. The blockade, now in 
its sixth week, has abruptly 
halted a shift away from doc- 
trinaire socialist economics in 
landlocked poverty-stricken 
Laos. 

Some diplomats and officials 
of international lending institu- 
tions in Bangkok thus fear that 
any - worsening of relations 
between Thailand and Laos 
could strengthen the hardline 
Marxist elements in Vientiane 
who oppose the flow of trade 
across the river, making Laos 
even more dependent ou 
Vietnam and the Soviet bloc. 

Thailand sealed the river 
border after the June 15 in- 
cident. When the border is 
open, more than 80 per cent of 
Laos 1 foreign trade either is 
with Thailand or moves through 
iL Laos* only other outlet is 
through Vietnam, and communi- 
cations over the rugged terrain 
between the two Socialist allies 
is primitive and costly. • 

By some measures — a per 
capita income of $90 a year, for 
example — Laos is perhaps the 
poorest country in the world. At 
a party conference last 
December, the country’s Com- 
munist leaders apparently 
decided to explore the 
“capitalist road to Socialism.” 
They passed what they called 
“the Seventh Resolution,’ 1 
calling for far-reaching mone- 
tary and fiscal reforms, incen- 
tives for agricultural production 
and import liberalisation. The 
reforms were in keeping with 
recommendations of the major 
international lending in- 
stitutions, and marked a decided 
shift away from dependency on 
Vietnam and its allies. 

Loans from the World Bank 
and the Asian Development 
Bank led a substantial increase 
in investment, and. there were 
prospects this year for the first 
time since the founding of the 
People's Democratic Republic 
of Laos in 1975 of an increase in 
gross national product All that 
came to a halt with the border 
dosute. 


ZIMBABWE BUDGET TODAY 


Mugabe shows his economic hand 


BY OUR SALISBURY CORRESPONDENT 


MR ROBERT MUGABE’S 
BANU-PF Government will 
show its detailed economic 
plans for the first time today, 
when Senator Enos Nkala, 
Finance Minister, presents the 
19S0-81 Budget. 

Senator Nkala faces a for- 
midable task, since despite the 
end of the war, expenditure is 
still expected to increase by at 
least 15 per cent at a time 
when the revenue base is un- 
likely to show much growth. 

The senator inherited an 
extremely difficult budgetary 
situation from the previous 
Government, due to the war 
absorbing more than 40 per 
cent of total state spending 
while a sluggish economy 
meant heavy reliance on bor- 
rowings. 

In the 1979-80 fiscal year 
ended June 30, total State 
spending was estimated at just 
over Z$lbn (£700m), while 
revenue was estimated at only 

Z$616m (£40Sm). 

This leFt the Government 
with a projected deficit of some 
Z$400m but subsequent sup- 
plementary appropriations are 
believed to have pushed this to 
more than Z$6GQm. 

With state spending expected 
to 1 rise to at least Z$1.4bn 
(£925m) and with the tax base 
unlikely to show growth of 
more than 10 per cent at best, 
the projected deficit for 1981 
is likely to be about Z$700m. 


This would mean that about 
half the budget would, be 
financed by taxes and fees, and 
the balance by borrowings. 
Accordingly, Senator Nkala is 
expected to increase taxes and 
seek out new sources of state 
revenue. 

In a mini-Budget immediately 
after taking office in April, 
the Finance Minister showed 
his thinking when he cut the 
flat rate of sales tax from. 15 
to 10 per cent and increased 
indirect duties on drink and 
tobacco to make good some of 
the lost revenue. In addition, 
he raised the surcharge on 
both personal and corporate 
income taxes from 5 to 10 per 
cent ■ 

Mr. Nkala Is committed to 
meeting the party's election 
promises of free health and free 
primary education, and this is 
likely to mean a substantial rise 
in spending in these two areas. 
Military spending, although 
lower than last year, wiH stHI 
be high since there are still 
32.500 guerrillas in the assembly 
camps to be paid, fed and 
equipped. 

The Finance Minister is ex- 
pected to increase taxes on the 
more 'prosperous (mainly white) 
sections of the community to 
try and keep the budget deficit 
within bounds. It is known 
that the IMF team which visited 
Zimbabwe ■ recently expressed 
some concern at the size of the 
current budget deficit and also 



Hr. Enos Nkala 

that the money supply has in- 
creased more than 25 per cent 
in the past 12 months. 

This being so, the Minister is 
likely to be forced to steepen 
the progression in the income 
tax structure or push up rates 
at the top end (by way of a 
surtax). 

Some observers here are pre- 
dicting a range of tax increases 
rather than any single major 
tax rise. They point out with 
such a huge potential deficit, 
the best the Minister can d<5 


is raise an extra Z$40m-50zn 
(£30m) by way of higher taxes 
and try to fund the rest of the 
deficit from domestic and exter- 
nal borrowing. Certainly, it will 
be easier for Zimbabwe to bor- 
row abroad in future, though 
ironically. South Africa, the 
main lender in the past, will 
no longer be helping out. 

Significant changes in ex- 
change controls are expected in 
the Budget speech. Some 
tightening on exchange control 
os predicted, possibly on per- 
sonal remittances to former 
emigrants and also allowances 
for those leaving the country 
now. 

A statement on the unblock- 
ing of funds belonging to UK 
residents is also expected, but 
given the strained balance of 
payments position, such funds 
will only be allowed to be with- 
drawn on a phased basis. 

Mr. Nk ala’s budget will be 
scrutinised from two important 
angles: first, what he has done 
to meet the aspirations of the 
“ masses second, what impact 
his measures have on the 
whites, especially the white- 
dominated business sector. 

Foreign investors will be 
looking to Mr. Nkala for some 
reassurances on remittances of 
profits and dividends and some 
guidance as to what can be 
expected from the Government 
concerning demands that the 
business sector “ Zimbab- 
we anise " itself. 


S. Africa convenes its ‘constellation’ 


BY BERNARD SIMON IN JOHANNESBURG 


THE SOUTH African Govern- 
ment is setting up formal 
machinery to promote its con- 
cept of a “ constellation ” of 
Southern African states, Mr. 
P. W. Botha, the Prime Minis- 
said yesterday. 

Dr. Gerhard de Kock, the 
Finance Minister's chief econo- 
mic adviser, has been appointed 
“ Co-ordinator of Constellation 
Affairs.” He will chair a high- 
level “ Constellation Commit- 
tee " which will examine, among 
other matters, proposals for a 
multilateral development bank 
in Southern Africa, industrial 
decentralisation, and financial 
arrangements between the Pre- 
toria Government and other 
participants in the proposed 
regional grouping. 

Mr. Botha was speaking at a 


meeting with the leaders of 
South Africa’s three “indepen- 
dent ” tribal Homelands — Trans- 
kei, Bophuthatswana and Venda. 
These territories were formerly 
part of South Africa and their 
independence is recognised by 
no other Government except 
Pretoria. 

The South African Govern- 
ment sees the “constellation” 
concept as a means of formalis- 
ing the close economic inter- 
dependence of countries in 
Southern Africa. In the process, 
it apparently hopes to foster 
political links with black Africa. 

Mr. Botha said that “in the 
development of a broader con- 
stellation also involving other 
Southern African states, I 
believe the most logical and 
constructive way to proceed 
would be to build on mrigHng 


economic inter-dependence and 
to place the main emphasis at 
this stage on economic co- 
operation, leaving participating 
states free to reserve their posi- 
tion on certain political or other 
ncm-economic issues.” 

Except for the Homelands, 
no country has so far been 
prepared to support Mr. Botha's 
proposal. Leaders of black 
African countries in the region 
are at present discussing closer 
economic co-operation among 
themselves, while loosening 
their links with South Africa. 

Without the participation of 
states north of Limpopo River, 
the proposals put forward by 
Mr. Botha yesterday appear to 
amount to little more than a 
rejuggling of existing relations 
between South Africa and the 
three Homelands. 


Pretoria already provides 
large amounts of aid to these 
territories. They are all 
members of a customs and 
monetary union, and co-operate 
closely in fields such as agricul- 
ture and industrial development. 

The entire black work 
force at, De Beers' Finsch 
Diamond Mine near Kimber- 
ley. South Africa, was dis- 
missed yesterday, following a 
three-day strike in snpport of 
demands for a 50 per cent 
wage increase. 

The strike. Involving 600 
workers, is the latest in a 
series of work stoppages in ’ 
various parts of the country. 
Industrial relations experts 
expect black workers to take 
more industrial action in the 
future to vent their political 
frustrations. 
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Matthew Hall EngmeeringinfulfiBing 
their contract toBP, have commissioned 
BICC General Cables Limited to supply new 
designs of fire resistant low smoke cables for 
power; control and instrumentation 
applications for the new BPMagnus 
PJatformin the North. Sea. 

BICC General Cables have the 
technology. And the experience. 

Of the 27 majOTprodudjonplatfcrms 
already present in the North Sea, BICC 
General Cables have supplied cables to 15 of 
them , Far mor e than mmp e ting nompanieR . 

Safety was the prime consideration. 
With BP, it always is. So BICC General 
Cables worked closely with them and 
Matthew Hall to arrive at the finished 
specification. Thus, a system of cahles 
dfimgnfl ri tn Hinfnfarin essential gflrvicflH was 
evolved to ensure the safety and protection 
afhmnanhfointheeventofafixe. In 
addition, the cable’s survival capability will 
ehmina te the need fnr immedia te mhle 
rt ^Tnrprnpfnf'. after thaha zfrr ri has ham 

overcome, and famre minimis e the delay in 
restarting production. 

Kesearch andrigorous testinghas 
resulted inalow smoke cable design thatis 
resistant to fire and water deluge. 

In tests, cables were subjected to a 


propane gas fire at 1000 °C for five minutes 
with impact applied once every second to 
simulate falling debris and vibration - and 
were made to endure a deluge of water at the 
rate of five gallons per minute for a minimum 
of five minutes. Throughout the whole fire 
and water deluge test, the cables were 
maintained at their full operating voltage 
and did not break down. (Control, 
instrumentation and power cables for 
operation up to 11 kV voltage ratings meet 
these requirements.) 

In comparison with conventional 
offshore cable types, the specially 
formulated low smoke elastomeric 
compounds used in these new cable designs 
drastically reduce the amount of smoke and 
acidic gases generated during fires. 

BP Magnus represents a mul ti-miflion 
pound order to-BICC General Cables, which 
is one of the world’s most successful and 
advanced cable makers, experienced on 
major projects the world over. 

* Part of the giant BICC Group -those 
people who make so many things work 
worldwide - BICC General Cables offers a 
quality of advanced cable technology second 
to none, backed by research and design 
expertise, quality assurance, and efficient 




Making things work 

in the North Sea 
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AMERICAN NEWS 


World Bank and 
IMF collaborate 
on Guyana loan 

BY DAVID BUCHAN IN WASHINGTON 


WORLD TRADE NEWS 


THE International Monetary 
Fund is expected tomorrow to 
grant a three-year, $133m loan 
to Guyana, in line with its new 
policy of lending larger amounts 
over longer periods to help 
developing countries adjust to 
higher oil prices. 

The Guyana loan, to help that 
country's balance of payments 
" deficit in return for certain 
austerity measures, would be 
four times Guyana's quota at the 
Fund. That is high by pre-19S0 
standards, but accords with 
credits given this year to South 
Korea (400 per cent of its 
quota) and to Turkey 1625 per 
cent of its quota). 

A new feature is that the 
IMF is lending to Guyana in 
close collaboration with the 
World Bank, which is expected 
this autumn to embark on 
financing hydro-electric deve- 
lopment that could make Guyana 
nearly self-sufficient in energy 
by the end of the decade. 

Hitherto, the IMF has stressed 
that countries receiving its 
loans should improve the de- 
mand management of their 
economics to overcome cyclical 
balance of payments problems. 

But. with tiie \979-S0 rise in 
oil prices and the prospect that 
real oil prices will continue to 
rise in the early 1980s, the 
Fund’s managing director. M. 
Jacques de Larosiere. and its 
board have come in recent 
months to emphasise that deve- 
loping countries need to make 
structural changes to become 
competitive and replace oil 
imports. 

u Because these ‘‘supply aide” 
policies have traditionally been 
the World Bank's Bailiwick, the 
two sister institutions were 
urged by leaders of the big in- 
dustrialised countries at the 
Venice smmit last months Id co- 
operate more closely in their 
lending programmes. 

In the case of Guyana, the 
World Bank is contemplating a 
S5m loan for a feasibility study 
on developing the upper 
Mazaruni River hydro electric 
project, and 3 SlOm loan (akin 
to the Fund loan) to help the 



DL Jacques de Larosiere 

country pay for more expensive 
imports in the meantime. 

The Fund insists that it is not 
relaxing its loan conditions in 
the sense that recipient coun- 
tries will still hav eto meet cer- 
tain targets. But a greater flexi- 
bility is evident from loans this 
year, which have increased and 
allowed developing countries 
more time to adjust their econ- 
omies. 

The IMF, however, may soon 
lok for new resources to keep up 
its higher lending programme. 
A seventh general increase In 
quota payments by member 
governments has not yet been 
agreed, and. in the meantime, 
the IMF’s $10bn supplementary 
financing facility may be fully 
committed by the end of this 
year. 

It is therefore expected that 
M. De Larosiere will soon travel 
to the Middle Fast to arrange 
some bilateral borrowing from 
surplus oil producing contries. 
such as Saudi Arabia and 
Kuwait. Trying to tap organisa- 
tion of Petroleum Exporting 
Countries members for funds 
was raised by the IMF's interim 
committee meeting last April 
and endorsed by the OIF board 
last week. 


Bolivian envoy in 
London resigns 


BY OUR FOREIGN STAFF 

THE Bolivian Ambassador to 
Britain. Sr. Jose Hosea Louis 
Roca, has resigned in protest at 
the military coup in his country 
last week. 

Bolivian embassies in Paris. 
Bonn and Madrid have been 
occupied temporarily in recent 
days by small groups of demon- 
strators protesting against the 
coup. 

The Committee to Defend 
Democracy, a Bolivian umbrella 
organisation of political, labour 
and religious groups, has 
claimed that at least 1,000 
people were killed in violence 
during the coup. The committee 
has called on foreign govern- 
ments to institute an economic 
blockade against Bolivia until 
the military junta cedes power. 


At least 30 Bolivian jour- 
nalists have been arrested since 
the coup. On Tuesday military 
authorities briefly detained a 
correspondent for the U.S. tele- 
vision network CBS, and his two 
assistants. 

Sr. Oscar Pena Franco, the 
correspondent in La Paz of the 
InterPress news agency, and 
the last Minister of Informa- 
tion, is among those detained. 

Sr. Humberto Vacafior, corre- 
spondent of the London-based 
Latin American Newsletters, 
has gone into hiding. 

Earlier this year his name 
was published on a Far Right 
death-lisL circulated at the 
time of the murder of Sr. Luis 
Espinal. editor of the weekly 
Aqui. 


LOCAL AUTHORITY BONDS 
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giving details of Local Authority Bonds on offer 
to the public. 

For advertising details please ring: 
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Cable TV 

freed 

from 

restrictions 

By Ian Hargreaves in New York 

CABLE TELEVISION, the 
medium which started oat in 
the U.S. as a way of improv- 
ing reception bat which has 
developed into a serious com- 
petitor to conventional broad- 
casters, is to be unshackled 
from the last of the Govern- 
ment regulations holding back 
its growth. 

The Federal Communica- 
tions Commission, in a closely 
contested vote, decided to lift 
two eight-year-old rules res- 
tricting the freedom of cable 
TV stations to broadcast cer- 
tain competitive material and 
the stations’ ability to receive 
fffgtmfc from places more than 
35 or 55 miles distant. 

The National Association of 
Broadcasters Immediately 
attacked the Commission’s 
decision as irresponsible and 
likely to place the eable 
operators In a privileged posi- 
tion. The Association's mem- 
bers may appeal the decision. 

Cable TV In the U.S. 
currently serves more than 20 
per cent of U.S. households 
and has developed from a 
means of eliminating the fuzz 
on screens to an alternate 
system of programming. 

The cable networks also 
offer channels which broad- 
cast current films and other 
special programmes to sub- 
scribers. 

In some cities, cable enables 
a viewer to choose from as 
many as 50 viewing alterna- 
tives. 

The controversy centres on 
the fact that the broadcasters 
feel the cable system, which 
uses special aerieis and 
satellites for comnnication, 
are in effect living parasitic- 
ally off broadcast material 
and placing themselves in a 
position where they can 
threaten the advertising 
revenue of the original 
stations. 

This is why the rules lifted 
yesterday were so hotly con- 
tested. Under the changes, 
the local broadcast stations- 
lose their right to force cable 
to black out a programme 
which is being broadcast at 
the same time on a local 
station. 

Although this does not 
allow cable to compete with 
superior offerings, it does 
enable cable to hold viewers 
for later programmes. 

The result is a bustling 
cable TV industry, which has 
just launched a 24-hour news 
channel and which with lower 
rates is starting to attract 
significant interest from big 
advertisers. 

“By this action, the FCC 
has removed the regulatory 
debris of a previous decade. 
We have thus expanded the 
choices that sonsumers will 
have in the future,” said Mr. 
Charles Ferris, the Commis- 
sion’s chairman. 


Strike threat over 
AT and T pay talks 

Unions representing 70O,Q0O 
U.S. telephone industry 
workers are to ballot their 
members for strike authori- 
sation in the event of negotia- 
tions failing to reach 
agreement with American 
Telephone and Telegraph 
before existing contracts 
expire on August 9, Ian 
Hargreaves writes from New 
York. While the ballot 
decision is routine in U.S. 
labour bargaining, it demon- 
strates that the unions are 
maintaining a tough line they 
began in Jane when leaders 
said they would not settle 
within the Government’s 
voluntary pay restraint limits, 
which permit increases of 
between 7.5 and 9.5 per cent 
in the current year. 


Laker’s H K Skytrain may fail 
unless ‘substantial’ market proved 



BY LYNTON McLAfN IN HONG KONG 


SIR FREDDIE LAKER’S 
renewed application for a daily 
London to Hong Kong “Sky- 
train ” service may be rejected 
by the Hong Kong authorities 
unless he produces evidence of 
a “ substantial market ” for 
cheap air fares to the Far East 

Rejection could precipitate a 
bitter row between the Hong 
Kong Government and the 
British Government. 

Mr. John Nott the Trade 
Secretary, gave Laker, Cathay 
Pacific Airways and British 
Caledonian Airways permission 
to break British Airways’ 
30-year monopoly on the route 
last month. He said the Laker 
application was in the spirit of 
free competition. 

Sir Freddie Laker’s previous 
application, rejected last year, 
had the support of Hong Kong 
business interests. Local com- 
panies said in evidence to the 
Hong Kong Air Transport 
Licensing Authority that cheap, 
competitive fares would create 


a demand for package tours 
from Hong Kong to Britain. 

Sir Freddie was then unable 
to show that demand would be 
equally strong in Britain for 
package tours to Hong Kong. 

The Hong Kong Tourist 
Authority predicted the new 
competitive air fares between 
London and Hong Kong would 
have a “ fairly rapid short-term 
effect on the tourist market" 
But officials did not expect a 
long-term boom in demand for 
tickets and hotel accommoda- 
tion from “student and back- 
packers.” 

“No substantial evidence 
ramp from Britain of the poten- 
tial of these package tours.” Mr. 
Ross Penlington, chairman of 
Hong Kong Air Transport 
licensing Authority said in 
Hong Kong. “We would now 
tike as much evidence as pos- 
sible on the potential for travel 
from the European end of the 
route." he said. 

Sir Freddie’s application on 


July 11 to the Authority has 
the full support of the Hong 
Kong Government and. is not 
likely to be opposed in principle 
by Cathay Pacific Airways, the 
Hong Kong-based airline. But 
there are fears about the 
commercial wisdom of having a 
third airline to compete against 
British Airways on the route. 

However. Sir Jack Cater, the 
acting Governor of the colony 
and Chief Secretary to the Hong 
Kong Government, said that 
there was “ no question " of the 
Government dictating to the air 
licensing authority about how it 
6hould react to Laker’s applica- 
tion. 

He also said that the Govern- 
ment in Hong Kong had “no 
intention of changing the regu- 
lations that control the 
authority’s terms of reference.” 
The authority has the power 
to withhold licences from any 
potential operator to stop over- 
lapping of services. 

If Laker Airways is granted a 


licence for daily flights -lt yould 
more than double the number of 
seats 1 which were available when 
British Airways .flew its 
monopoly service with . ten 
flights a week. With Cathay 
Pacific operating three flights a 
week and British Caledonian 
four flights a week from next 
month, BA cut its service to 
seven flights a week.' But with 
Laker on a daily schedule, the 
total would be 21 jumbo jet 
flights a week. 

Cathay Pacific (part of .the 
Swire Group) said it ‘‘did not- 
make any sense for Cathay to 
object very strongly to the 
Laker application.” 

The “real issue” now facing 
the competing airlines is the 
frequency of the four carriers, 
said Mr. Duncan Bluck— deputy j 
chairman and' chief executive of | 
Cathay Pacific. The airline is 
nevertheless xoncemed to stop 
Laker getting anything like a 
daily service to Hong Kong. 


AGREEMENT IRKS ASEAN STATES 


Australia— NZ trade pact with islanders 


BY PATRICIA NEWBY IN CANBERRA 


AUSTRALIA and New Zealand 
i have signed a trade agreement 
, with their island neighbours of 
| the Soutb Pacific Forum to 
1 widen access for island goods to 
their markets. 

The South Pacific-AustraJia- 
New Zealand Regional Trade 
Agreement, SP ARTEC A, was 
signed by most of the forum 
members at their annual meet- 
ing of heads of Government last 
week in Kiribati (.formerly the 
Gilbert Islands). 

The agreement eliminates 
duty on a wide range of goods 
and bas caused irritation in the 
Association for South-East 
Asian Nations (ASEAN) which 
is constantly seeking better 
access to the Australian market 


for semi-manufactured goods. 

The members of the forum 
are Australia. New Zealand, the 
Cook Islands, Fiji, Kiribati, 
Nauru, Niue, Papua New 
Guinea, Solomon Islands, Tonga. 
Tuvalu and Western Samoa. 
The New Hebrides joined the 
forum at last week’s meeting 
and will probably sign the trade 
agreement later. 

Nauru. Fiji and Papua New 
Guinea have yet to sign. Nauru’s 
sole export is phosphate- which 
is already covered, so there is 
little incentive to sign. Papua 
New Guinea was unable to sign 
because of constitutional prob- 
lems. but has agreed in prin- 
ciple. However, unresolved 
problems remain with Fiji 
which refused to sign because 


New Zealand is to continue pre- 
ferential treatm en t for ci trus 
fruits from the Cook Islands. 

The S PART EC A agreement is 
non-reciprocal and does not 
cover exports from the two big 
economies to the islands. It is 
aimed at improving trade pros- 
pects for the islands so that in 
the long run they will be less 
dependent on Australia and 
New Zealand. 

Australia sees the agreement 
as complementing its aid to the 
region which will be £60m 
over the next three years; 
Last year Australia’s imports 
from the region were worth 
£75m and exports were nearly 
£300ra. 

Under the agreement. Austra- 
lia has listed every product the 


islands wish to sell on either 
the duty-free Schedule One or 
the dutiable Schedule Two. The 
second schedule covers “ sensi- 
tive ” items such as footwear, 
textiles, clothing ind spine 
umber products. 

The islands '-have been 
granted the most favourable 
-access conditions of any Austra- 
lian trade agreement and 1 it is 
this principle which annoys 
ASEAN. ASEAN would • like 
Australia to liberalise its policy 
towards Hie more developed 
South-East Asian economies. 

So far a total of 466 items 
have been placed on - the' two 
schedules, although details will 
not .be made public until all- 
governments have ratified the 
agreement. 


cement unit 
■ in Iraq 

By Terry Dodswortft inPtm . 

FTVE6-CAIL BABCOCK, the 
French plant construction „ 
company, has won, AFFr -eWter 
(£63m) order, from Iraq for 
a cement plant ' capable of 
producing 3,200 tonnes- a day. 

The works win be; added to 
an existing complex 
Badoosh. near Mossoui/where 
. one ‘ extension - has .. already 
'been constructed, Tbey are- 
expected tie come^ fa fo ■ 
service in late : v.V. 

Fives-Call Babcock, .owned 
by the Babcock lives Graft : ‘ 
already has dose Rnka.wl£h - 
Iraq, where . it has beett 

• particularly involved Jto 
development of . the cement 
industry. Only last year.' the 
company completed :fiie con- 
struction of the Hamman - 
al-Alil -works, with, aeapadty 
of L5Mh~tQnnes a day. ■ 

. The atm. of the newplant 
Is to reduce Iraq's dtp®, 
denceonimporteffeement 
which still -amounts to about 
2to tonnes a year. The Country 
intends to ' Increase Its 
domestic output toaboutTfhn, ' . 
tonnes by I963r and establish 
its independence in thu 
sector. -- ; - • r - 

- ThJsL'; contract... nnderfincs 
the ' strong and developing 
links - between France ^and 
Iraq whieh has become , one 
of ^ the - most: ' Important ! of 
France’s, oil suppliers. French 
Ministers ., stressed In . recent . 
visits io.'' the country 'that 
France would do everything 
possible to help develop Its 
industry. 

• Kobe Steel said It has won 
a $13Bm (£54m) order from 
the Government -controlled 
Jordan -Cement Factories - for 
a cement plant. Beater 
reports from Osaka. 

The plant, with a lin tonne 
annual capacity, will be con- 
structed near Amman by, 
November 1982, It said. 

The- contract price will be 
paid over eight years, Kobe 
added. 


Spanish group wins Mondale signs Nigeria accords 

o • A JM !' BY MARK WEBSTER IN LAGOS 

reirigeraiors UGH! the U.S. yesterday signed two Nigeria would. .be “eligible for planrdng and implementation 


BY JANE MONAHON IN MADRID 


A SPANISH electrical 
appliances company, the 
Fabrelec (Fabricacion de 
Elect rodomesticos) has recently 
signed an agreement with 
Algeria to export 100,000 
refrigerators this year. 

This follows an agreement in 
May 1979 to export 50,000 
refrigerators, making Algeria 
Spain’s single most important 
client in the field of domestic 
appliances. In both contracts 
the refrigerators are being ex- 
ported under the Edesa bTand 
name. 

Like other companies in this 
industry Fabrelec, which now 
employs 2,800 people began 
exporting in the late 1960s dur- 
ing the gradual liberalisation of 
trade. Fabrelec is now con- 
trolled by Westinghouse Electric 
which owns more than 90 per 
cent of the shares. 

Last year Fabrelec’s exports 
from -Spain (it specialises in 


refrigerators but also exports 
washing machines. water 
heaters, cookers and air con- 
ditioners) , amounted to Pta 
900 m (£52. 3 m) which rep- 

resented 25 per cent of total 
Spanish exports in the field. 
This year Fabrelec’s exports 
will be Pta 1.5bn (£88.2m). 
representing 40 per cent of all 
exports. 

This means that 50 pef -cent 
of all Fabrelec production will 
be exported compared with 30 
per cent last year. This reflects 
an aggressive exports sales 
policy and continued recession 
in the domestic market 

The Algerian contract coin- 
cides with an» announcement 
that Fabreiec’s capital will be 
increased from Pta 883m to 
Pta 2.8bn. Fabrelec is in charge 
of all production and plant but 
its goods are now sold under 
the trade names Westinghouse, 
Edesa and Festpr. 


BY MARK WEBSTER IN LAGOS 

THE U.S. yesterday signed two 
wide-ranging economic accords 
with Nigeria aimed at increasing 
trade and investment between 
the two countries and further- 
ing co-operation in other specific 
areas. 

U.S. Vice-President Walter 
Mondale, in Lagos on a three- 
day official visit, said after the 
signing that there would be an 
“intensification of co-operation 
in agriculture, trade and invest- 
ment, energy, education and 
science and technology.” 

In answer to a question by 
the Nigerian Senate Committee 
on Foreign Relations, he said 
that the U.S- would consider ' 
any Nigerian request for nuclear ■ 
technology but he gave no posi- ' 
tive assurance on whether or ; 
not agreement would be forth- ! 
coming. - J 

He said that as a signatory 
of the nuclear non-proliferation i 
treaty, and a member of the < 
International Energy Agency, ' 


Nigeria would ..be. "eligible for 
consideration.". w 
In a" three-page Joint com- 
munique-agreed on behalf of 
the Nigerian Government by 
Vice-President Alex Ekwueme 
the U.S. delegation said: it had 
expressed support for the 
development of the Bonny lique? 
fled natural gas project- 
The Nigerian Government has 
agreed that eight European com- 
panies will purchase half the 
production of the"Bonriy -ENG 
plant but they are awaiting 
agreement with the U.S. for the 
purchase of the rest. .- Energy 
experts say the sticking point 
appears to be the price, but 
as the world cost of other energy 
sources is rising, the gap 
between the U.S. and Nigeria 
is getting; narrower. 

In agriculture, the com- 
munique said a Government to 
Government working group 
would be formed to help' the 


planning 'and implementation of 
.specific projects. . 

The two governments •; will 
also set up a Joint Agricultural 
Consultative Committee, Id in- 
clude representatives of the 
private and the public sectors, 
to promote contacts between 
them.; The first' project will ' be 
a soil survey for which the U.S. 
will provide technical expertise. 

Mr. Mondale’s visit £s .seen 
here as a bid to reducethe grow- 
ing imbalance in trade between 
•tiie two -countries- The -U.S. 
trade deficit with Nigeria is 
expected to reach $llbn 
(£4.6bn) this year after topping . 
$7.5bn (£3bn.) last year, 

nearly all of which ' was 

accounted for by oil-. 

Nigeria is the second largest 
supplier of crude to the ,U«S. 
after Saudi Arabia and accounts 
for around 17 per: cent of- total 
U.S. imports. The U.S. takes 
40 per cent of Nigeria's total 
production. 


U.K. exporters hit by 
language shortcomings 


| BY LORNE BARLING 

i THE" INABILITY of British 
exporters to master languages 
severely handicaps their efforts 
overseas. particularly in 
Europe, according to a study 
carried out by the University 
of Aston in Birmingham. 

Its findings are based largely 
on a variety of surveys on the 
subject carried out in the past 
few years. Exporters have 
failed to adapt to new markets 
because of this shortcoming. 


" Until recently British com- 
panies with a history of export- 
ing to the English-speaking 
world did not see language 
ability as important. but 
evidence now shows that many 
companies would like to employ 
linguists but are unable to find 
them.” the report says. 

Languages. Education and In- 
dustry; Department of Modem 
Languages, Aston University, 
Gosta Green, Birmingham, 
£ 1 . 00 . 


Curbs sought 
on wooden 
door imports 

By James McDonald 
ANTI-DUMPING measures, 
selective import controls and a 
product-testing committee for 
imports are being sought by the 
British woodworking industry in 
an attempt to restrict imports 
of wooden doors, particularly 
from the Far East. 

All MPs are receiving this 
week a report from the British 
Woodworking Federation which 
says that, unless such actions 
are taken, UK door manufactur- 
ing skills will be destroyed and 
companies will close “at a time 
of already chronic unemploy- 
ment in tbe UK.” 


Food industry warned on 
sluggish overseas sales 


BY GARETH GRIFFITHS 

BRITISH FOOD manufacturers 
need to dramatically increase 
their marketing operations over- 
seas or face a prospect . of 
increasing import penetration 
and a worsening balance of 
trade. 

Mr. Paul Amos, the chairman 
of the British Food Export 
Council, said yesterday food 
manufacturers were -being out- 
sold in both the home market 
and overseas. He told food 
manufacturers there was - a 
strong need to increase the 
scope of the council for market- 


ing and for ... shifting • the 
emphasis of exporters away 
from ■ department' stores" to 
hypermarkets .and super- 
markets.-: 

British food exports to the 
EEC are currently running at 
only about half tibe level, of 
imports. Mr. Amba said Euro- 
pean exporters, - particularly 
those in West Germany, viewed 
the UK as a prime market. The 
squeeze on retail margins and 
price cutting increased the pres- 
sure to promote foreign foods _ 
as a profitable medni^ bf gaining 
extra sales. ‘ " 


Chilean unions chafe at junta’s tight rein 




BY MARY HELEN SPOONER IN SANTIAGO 


GOAL ALONE WONT SOLVE 
AMERICAS ENERGY PROBLEMS 


America Is sitting on more tion can harness to help 
coal reserves than we can America further toward 
use in a hundred years. But energy self-sufficiency, 
coal alone isn't the answer. The energy business of 
That's why MAPCO is the future will be exciting 
involved in many kinds of and rewarding, as long as 
energy in addition to coal we make efficient use of 
Oil, gas, uranium and our most important re- 
geothermal ... every A source... 
natural resource ^ ^ Imagination. 

which !mJSini ' %*MAPCO 

BRINGING IMAGINATION TO THE 
BUSINESS OF ENERGY 

MAPCO INC • 1300 s. BALTIMORE AV£ • TUlsA, QIC 741 19 
SYMBOL MDA/NYSE/MW5E/P5E 


JUAN JARA CRUZ, a portly, 
mustachioed taxi driver with a 
penchant for plaid sports 
jackets, would seem an unlikely 
critic of the policies of Gen. 
Augusto Pinochet’s military 
regime in Chile. 

Sr. Jara was one of the princi- 
pal organisers of the massive 
transport strikes which con- 
tributed to tbe downfall of 
socialist President Salvador 
Allende in 1973, but he spent 
five days in jail earlier this 
I year for his comments against 
I the present Government's 
labour policies. 

Sr. Jara is president of the 
National Federation of Taxi 
Drivers and publicly voiced the 
opinion that as far as he was 
' concerned, Chile's labour and 
! economic officials were nothing 
more than “a group of pretty 
| boys who. backed by the 
bayonets of the armed forces, 
trample upon the trade 
unions." 

This harsh assessment is 
not necessarily shared by all 
of Chilean union leaders, 
though many have rallied to Sr. 
Jara’s support But it is one 
of the many expressions of dis- 
content with Chile's labour 
plan, which was unveiled 


slightly more than a year ago 
in the face of a threatened 
international trade boycott 
against tbe country. 

The plan recognises the basic 
rights of labour to organise, to 
elect leaders, to bargain collec- 
tively and to strike — but only 
up to a point During the past 
year 2,574 new labour contracts 
have been negotiated, with 
average wage increases of 7 to 
8 per cent plus periodic cost of 
living readjustments. 

Sr. Jose Piftera. Chilean 
Labour Minister, the chidf 
designer of the plan, and one of 
the “pretty boys” Sr. Jara 
criticised, said that in only 65 
contract negotiations, or 3.5 per 
cent of the total, has failure to 
reach an agreement given way 
to strikes. Nevertheless, there 
is considerable evidence of more 
labour unrest than the small 
percentage of strikes might 
suggest 

The law stipulates that strikes 
may not last more than 60 days, 
and after this period workers 
must either accept manage- 
ment’s last offer or else con- 
sider themselves dismissed. 
Management is also permitted to 
hire temporary workers to take 
the strikers’ place after just 30 







Workers come off shift at Oraqulcainata, Chile’s largest 
copper mine. 


days. With unemployment in 
Chile around 12 per cent, few 
Chilean workers are likely to 
press their demands beyond the 
time limit on strikes laid down 
A strike at El Teniente, 
Chile’s second largest copper 
mine,- this January was a case 
in point The work stoppage 
began after the official negotiat- 
ing period had ended with so 
settlement reached. Work at 
the mine complex was halted for 
two weeks, with losses to the 
Chilean state copper company, 
Codelco, estimated at S300.000 


a day. 

But Chile’s copper miners, 
who probably wield greater 
power than other industrial 
workers, do not possess the 
power they once enjoyed. As 
Sr. Pifiera noted at the height 
of the El Teniente strike, capper 
accounts for only 47.8 per cent 
of Chile's exports, compared to 
nearly % per cent a decade ago. 

The 10,000 workers at El 
Teniente eventually agreed to 
accept Codelco's last offer of a 
9 per cent wage increase, and 
35 per cent increase in produc- 


tion bonuses. These gains were 
noticeably less than those of 
miners at Oiuqtiicamata, Chile’s 
largest copper nane, where a 
new labour , contract had been 
negotiated at the end of -last 
year-. 

Another provision of the 
labour plan outlaws the dosed 
shop. El Teniente labour 
leaders have -complained that 
after .the strike Codelco hired 
large numbers of short-term 
contract workers, whose jobs, 
are not covered by the benefits 
of the new labour contract 

Perhaps the most important 
aspect of the Chilean labour 
plan . is that collective, bargain, 
ing may only -take place at the 
plant or company level, and not 
at the industry teveL This 
restriction effectively prevents 
industry-wide strikes such .as 
those which rocked Sr. Allende. 
If union leaders Attempt to 
co-ordinate such action* - they 
can be held in breach of Chile's 
anti-trust laws. 

Employers' reactions to the 
labour plan have been -gener- 
ally favourable, . especially in . 
the case of foreign firms, who 
often have more -experience in 
labour relations than Chilean 
companies. 


An official at Exxon’s Chilean, 
subsidiary, where, i, new labour 
contract was -V successfully- ■ - 1 
negotiated a few ^months ago, ] 
pointed out that Chilean labour 
contracts in the past often -con- - 
tamed a multitude of frisige. 
benefits, but low base salaries. ' 
Such.’ labour* agreements, which 
included provisions for hous- 
ing. allowances. utilities, j 
transport and other expenses. ( 
but were. “ a nightmare., to . I 
administer” he said. 

Exxon's new, streamlined con- 
tract provides for progressive 
wage increases and an educa- 
tion programme for. labour 
representatives. But not ail 
foreign firms in Chile have been 
so successful in. negotiattog new 
.contracts. Pfizer International's- - 
Chilean subsidiary. Fiat Fire-, 
stone t and Goodyear have -all 
suffered strikes during the oast 
year. , • • 

Sr. Pinera .maintains, fhaf 
annual income per hftad,'. 
curreatly estimated at£i«HJ. - 
should. double within the nett- 
Jpd*. j* the present policies • 
are continued. This in - turn will 
serve, to halt imy-recurrenae of 
Mamsm in, Chile, .accordihfe to -? - 
sr. Pinera and other 
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group to make Hauliers’ j Jenkin prescribes his medicine 


wElOm offer for Fodens 


BY JOHN GRIFFITHS 


} 'V 'RECEIVERS at Fodens. the Meanwt 
? ;'lv \Oiediire! .track maker, will ing the 


Meanwhile, they are review- 
g the 630 redundancies 


Leyland Vehicles. The main 


costs up 
by 16% 

Financial Timex Reporter 


for the Health SemceS-li M 


IMPROVING the efficiency of 
the National Health Service, 
cutting fed tape, saving £30m 
a year, cutting one health ser- 
vice tier and cutting admin is- 


'vv ''ii 5QP, 1UC iuuunu«u ptu}#c*.iy *uu 

4 ^ motors #roup. of Birmingham. 

•f'.C't! :' ; -.T%ie 'receivers. Sir Kenneth 


September. 


J s dU SS HIGHER WAGES - d dearer ^vesta^g^e the 

'ra«.i^h!a ZZ «?» m fuel helped to raise Trans- aims of Mr. Patrick Jenkin, 

“ * S3Sa a h^^rcenffi -w era*. « 

l ^ a M invest ‘ * first half of 1930. 1 m people— the largest em- 


|> 0 ki n Pawlev lnnlrc criticised this move, saying the 

j&ooin jrawiey iooks onJy way to ensure adequate 

at the latest changes democratic control of the health 

service would 'be for local 
proposed ior tne authority nominees to be in a 

NHS and their aims. ma A ori !y on district health 

authorities. 

Dr. Gerard Vaughan, Health 

Minister, says savings could be 
Beneath the department were made by greater efficiency, a 


A staff of about 40 Is man- ment programme. 


j The health service employs 
i lm people — the largest em- 


^:3?*'Co’rk and Mr. Philip Livesey of ning the Sandbach works at the But 6,000 of the 7.500 workers But the trade recession j s j Plover in Europe. It is one of 14 regional health authorities smaller adrmmsti-ative structure 
1?. , pork- Gully; have already in di- moment. The rest erf the 2,500 at the Scottish plant, will be maitin? it iniTMsinPivrfifficnii 1 th® largest consumers of public and then 90 area health author!- and few office buildings. 


making it increasingly difficult | thc Si*L ic 11,60 90 8r6a health author!- and few office buildings, 

for them to meet higher costs. monc >' — in I9S0-SI. Of the ties. Because these were too big. The Health and Social 

IP Rnarf HiiiIimi. Acwnpiaiinn 1 sUlff HS’SSn are adm i mstrators a district tier was introduced in Services Journal attempted to 

“ J? oad n ?l au A tfJ , if ,al iho I Wlth <0 ' 900 clenca ' s'*®- Im_ 56 areas, each covering a popu- calculate the savings possible in 

rfn .Jl on proved administration is the ] atiOT1 of 200,000 to 500.000. a detailed analysis with health 


^-potential buyer* who may be is widspread as manufacturers trucks plant at Dunstable will 

j,y^p^jaied to pay -substantially reduce output in line with the start a four-day week for about 

•• ^V^-TBore.- r.: . - steep fall in demand since half of its 2,400 force from 

• ^ But Mr.- Roy Richardson, April. August 11. 

C^crint chairman of Richardson, Ford— The annual two-week Bedford. So far it has been 

. 1 V^i-ysHerday said: ■“-Quite frankly, shutdown starting on Friday, insulated from the recession by 

^ ;d.oh'.t . think they've got Only 1.500 of the 2,700 work- the recent launch of its medium- 

'^a^sahothgr bidder in sight. Our force at Langley will work the to-heavy TL range. 

: ^:C^,Td0ter, we think, is a fair one first week back. ERF. The company has 

- ^-4 V based on Fodens’ net- asset The following week, 880 of declared 95 redundancies out of 
of well- under £lGm“ the men will wnrt nnVir fnur a total workforce of 1.700 to 


increase reflected the 20 per aim of the latest reorganisation. a 1 
cent nse in labour costs Faced with the statistics the osoph 
which took effect at the begin- aims of Mr. Patrick Jenkin. docto' 
mng of the year. It warned Health’ Secretary, look modest men r 
that wage increases would enough. The 


aim of the latest reorganisation. a key pan of the 1974 phil- authority treasurers and health 
Faced with the statistics the osophy was to involve more service organisations. 

i oc l ors “ d nurses “ man,ee - They could arrive at savings 


s-S-= jsanjt.snsst as S£Ss2ag 

with the unions. of this reorganisation bemg any the outset and administratively Upgrading unit administrators. 

It was also essential that more successful than previous unwieldy. Even the most minor i e avine a net savins of £19 5m 

hauliers and customers agreed efforts. These doubts have decisions were bogged down, a year 

on charges which would been fuelled by the reluctance Allegations of poor efficiency . , . . , . 

enable the haulage services of Mr. Jenkin and Sir Patrick grew and the administration be- Abolishing community health 
to remain viable and efficient, Naime. Permanent Secretary at came more and more remote, councils, the patients watchdog, 

the association said. the Deoartinent of Health and particularly, from patients. would have saved an estimated 


eo*-- , .... of only £21.5m against which 

There is widespread feeling were additional costs of £lm 
at this reorganisation failed for an increase in health 


The following week, 880 of declared 95 redundancies out of 
Rvalue of well under £10jn.’’ the men will work only four ® to*®! workforce of 1,700 to 
The - receivers Jiave declined days. Langley produces the ‘A’ talc e effect in September. Its 
c* ;•***- to- ’ identify other potential and ‘D’ series trucks, between 899 production staff are on a 
n* - k vbmrera. “Things are changing 3.5 and 28 tonnes. three-day week which will con- 
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ily way to ensure adequate eu > de Jonquierws 

fraocxatic conliol of the health thorn-EMI has completed 

J°L in ^ arrangements to sell most of 
L*°"L y ^ be v,i n „h its medical electronics 

u? n 9 district health acUv ities to thc U.S. company 

ithorities. General Electric. But the 

Dr. Gerard Vaughan, Health price is 55.5m less than 

inister, says savings could be originally agreed, 
ade by greater efficiency, a The reduction, to $32m 

nailer administrative structure f rom 537.5m. reflects the fact 
id few office buildings. that Thora-EMI’s medical 

The Health and Social scanner manufacturing plant 

‘rvices Journal attempted to in Northbrook, Illinois, and its 
iculate the savings possible in U.S. and Canadian servicing 
detailed analysis with health operations will be excluded 
ithority treasurers and health from the deal, 
rvieg organisations. These activities were 

They could arrive at savings omitted following^ objections 
only £21^m against which *>>’ the U.S. Justice Depart- 
»re additional costs of £lm “eat which feared that their 

r an increase in health transfer to GE would give thc 

ithority members and £lm for American company a 

igrading unit administrators, dominant position on the 

aving a net saving of £19.5m scanner . 

year Thorn-EMI said yesterday it 

, , , was talking with other 

Abolishing community health ^ anisations' which were in- 


< : r by day! and it is still too Ford’s heavy truck, the tinue until September. Pro- 

early • to expect concrete Transcontinental, is made in duction. at about 40 a week, is P ! 

^i' ? de¥elop®aents.” Amsterdam. haJ f w e ra te at the start of the ,r 

year. 'hi 

-L . . Seddkm Atkinson. It is on w 

^ jf GM cuts UK retail pnee International Harvester-owned 

" * heavy truck maker, has been fk 

^ $ new world car range Fodens. P fo 

- " It is understood to have had ce 

1y'-' BTf KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT exploratory talks with Fodens, p: 
. : "s.r and IH headquarters in of 

. :Jv GENERAL MOTORS is to cut fight the case of the UK vehicle Chicago has been briefed on the tr 

; - . the retail price of the bottom- components industry.” Fodens receivership. yi 

„ V.- . '■-of- - the-range Opel Kadett They are Mr. Denis Howell, ■ — ■ — 

[ : mpdels by £120 in the UK by Labour MP for Small Heath and 

'• t--.. 7 ■:! changing to a different engine, former Minister of Sport, and 

. £ -The company denied last Mr, John Butcher, Conserva- mm 

. ■ ni^it - that this was because tive MP for Coventry, South- IH 

'^Kadett sales had been dis- -West. 

vi.--^ ^-..appointing since the launch last The group has listed a num- (VII I 

• r,.'.'. ‘'November. her of key points in an action 
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GM cuts UK retail price 
of new ‘world’ car range 


three-day week which will con- *he association said. the Deoartment of Health and 

th« tinue until September Pro- Because of the recession. Social Security to give any de- 
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irticularly. from patients. y? uld S ave saved an estimated 
The new proposals are based £4m J However. Mr Jenkm has 
1 the elimination of the area ac « d ,ed to tremendous pubtic 
.«i»k pressure for these to be 


hauliers would find it increas- tailed account of exactly how 0 n the elimination of the area acceded t0 n 

ingly difficult to recover the the savings, staff reductions health authorities and districts P res . SUI J for 

higher costs from customers, and improved efficiency will replacing them by one tier of retameti - 

while their dangerously actually be achieved. about 180 district authorities. To achieve 

eroded profit margins meant The 1974 reorganisation was As part of the return to the figure would < 


while their dangerously actually be achieved. about 183 district authorities. To achieve the £30m target 

eroded profit margins meant The 1974 reorganisation was As part of the return to the figure would obviously require 
that they could not absorb undertaken by Mr. Jenkin’s “small is beautiful" philosophy, the loss of more jobs than 
the increases. present Cabinet colleague. Sir membership of the new district suggested — even in that survey. 


the increases. present Cabinet colleague. Sir membership of the new district suggested — even in that survey, 

ne association’s warning Keith Joseph. That was an authorities will be halved to This may account for the 
follows its claim that 10 per attempt to bring together the 16 although local authority reticence of the DHSS. from 
cent of road haulage com- general practitioner service, the membership will be reduced Mr. Jenkin, down, to be specific, 
panics have been forced out hospital service and local health from the present third to a No commitment has been given 
of business by the decline in services as the base of a pyra- quarter. on redundancies but there bas 


trade compared with last I mid with the DHSS at the sum- 
year. 1 mit. 


quarter. on redundancies but there bas 

The Association of Metropoli- always been talk that natural 
tan Authorities has already wastage would carry' the day. 


terested in the Northbrook 
plant 

GE will acquire for Slim 
selected assets of EMI Medical 
outside the U.S. and Canada, 
the EMI medical electronics 
factory at Radlert. Hertford- 
shire. and other assets, 
ehiefly stocks of spare parts. 

In a separate agreement, GE 
will pay Thorn-EMI S21m to 
settle litigation over scanner 
patents. GE receives a non- 
exclusive licence under EMI's 
CT scanner patents, while 
EMI obtains a similar licence 
under GE's scanner patents. 


The group has listed a num- 
ber of key points in an action 


i *V v The company maintained that plan. 

? ^.'Continental demand for the car These include an immediate 
’•'v^rCM’s new, small, “world” change in the system by which 
‘ 'sw^car-r-had resulted in a strict vehicle manufacturers "tie" 
-allocation system- by Opel in their franchises and insist all 
5 ^Germany.- "It is hot over-priced spare parts are bought from the 
_ _ • '-Zf' compared - with other German manufacturer. This is damaging 
■^^•cars.” the prospects of UK components 

v ---; >, . - In the first half of 1980 the companies because so many new 
K s: JCadjstt’ range accounted for just cars are imports. 

7' over 1 per cent of total new car The group is also calling on 
teSistrations in Britain with the Government to manage 


. J :-i ‘ 'ifsales of 8.OT3. 


exchange rates to help British 


r . The aim now is to increase industry maintain competitive- 
-■ sales of the lower-priced models, ness in world markets, 
'.particularly ' to commercial The British Automotive Parts 
J n/U users such as rental companies Promotion Council, which per- 
* A l^^litre engine, similar to suaded the MPs to form the 

the unit .which powered the lobbying group, said: “Britain 
forma: rear-wheel-drive Kadett, must maintain a viable volume 
will now be the standard engine motor manufacturing industry 
in all Kadett L models, whose or many of the larger com- 
--i- prices have been beween £3,500 ponent manufacturers will have 
v i and £3,900. • • ■ \ ■ ' to move to those countries whose 

- - THfO-iMicHands MPs have spon- -governments encourage volume 
£:spwd - an all-party lobby “to motor vehicle manufacture.” 
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A POWERFUL CASE 
FOR ELECTRIFYING 
THE RAILWA Y 

. Electrification offers the best hedge 
against any future energy shortages because 
it enables the railways to derive powerfrom 
a number of basic fuels. 

Oil will become increasingly scarce, 
and even more expensive, so the capability 
of the railway to draw its energy needs from 
alternative sources is especially important 
for the national economy. 

Increased electrification would signifi- 
cantly decrease the railway's demand for 
oil: For instance, if 5,800 miles of British 
Kail’s total 11,000-mile network were 
electrified (the largest of five options cur- 
rently under consideration) we would save 
120 million gallons of diesel oil per year. 

Not only would electrification help to 
reduce our national dependence on oil:— 


LOWER COSTS; 
GREATER RELIABILITY. 

Electric locomotives are simple? 
lighten cheaper and longer-lasting than 
equivalent diesels. 

They have a higher availability for 
service, since they require no time out for 
refuelling and substantially less for 
maintenance. 

Also, electric traction is demonstrably 
more reliable than diesel -technical defects 
thence delays) occur one-third as often. 

And electric systems are able to offer 
fester andihore frequent service. 
Obviously, that has important implications 
for more flexible policies on feres and 
charges. Moreover in the long-term, 
electrification will increase the 
prosperity of the 


engineering industry and reinforce the 
export potential. 

THE EUROPEAN 
COMPARISON 

As weVe seen, electrification can make 
a major contribution to oil and energy 
conservation, to better service and lower 
operating costs. 

Ye? of the nine EEC countries, Britain 
has less railway electrification than all 
member states except Denmark and 
Ireland. The average electrified mileage of 
railways in the EEC is just over 35%, 
compared with 21% for Britain. 

THE COST 

The cost of electrification for Britain is 
not unreasonable. Although the irtiturf 

investment outlay is 



high, the savings and increased revenue 
generated from wide-scale electrification 
■would undoubtedly cover the cost in the 
long-run. Exrra funds will be required in the 
short term, but they will not be wasted. 


If we starr now, we can provide a 
railway system which will enable our 
successors to run an economic transport 
system in the year 2000 and beyond. 

However, the later the start, die more- 
the system will cost; inflation hampers the 
railways as much as any other sector. 

Furthermore, the existing diesel fleet 
has a limited life and it will be a difficult 
and costly task to bridge any gap between, 
the demise of the existing fleet and readi- 
ness of the new electrified network. Thus, 
the more energy and resources we spend 
towards achieving large-scale electrification 
now, the more well save in thus end. 


This is the age of the train 
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Institutions to invest 
£ 12m in genetics 


David FisHock looks at ‘British Genes’ and City support for NEB venture 

‘Angels’ help State boost bio-technol 




BY DAVID FiSHLOCK, 

THE GOVERNMENT and four 
City institutions are collaborat- 
ing in a £12m investment in a 
new company to exploit bio- 
technology. 

It is the first new venture of 
the National Enterprise Board 
since its Board was reorganised 
bv the Government last autumn. 
Sir Arthur Knight the NEB's 
chairman, announcing the com- 
pany yesterday, said “we think 
this could be as Important as 
microprocessors in years to 
come." 

Its key to success would be 
relations with the scientific, 
world, he said. 

The NEB’s four partners— 
ihe British and Commonwealth 
Shipping Company, Midland 
Bank Equity Investment, Pru- 
dential Assurance, and Techni- 
cal Development Capital — are 
putting up more than 50 per 
cent of the cash, for a five-year 
commitment to the new com- 
pany. 

Sir Keith Joseph. Industry’ 
Secretary, has approved the 
NEB investment as meeting new 
guidelines for the NEB, namely, 
to be a “catalytic investor” in 
new high-technology ventures in 


U.S. copier 


British industry. 

All five partners have entered 
a five-year commitment, al- 
though the new company is 
expected to start earning in its 
first year of operation. 

A NEB team of four, headed 
by Mr. Gerald Fairtlough, 
planned the venture over the 
past year. Mr. Fairtlough is 
seconded as chief executive to 
launch the company, expected 
to Increase to a staff of about 
70 in the next two years. 

Part of the company’s job ini- 
tially will be to place research 
contracts with leading, British 
Teams of genetic engineers, to 
help steer them towards pro- 
ducts the company believes it 
can sell profitably world-wide. 

It expects to have a special 
relationship with the Medical 
Research Council, some of the 
laboratories of which are among 
world leaders in genetic engin- 
eering. MRC itself is prevented 
by its charter from embarking 
on commercial exploitation of 
its inventions. 

Mr. Fairtlough said yester- 
day this relationship would not 
be exclusive, however. Be did 
not expect patents to be the 


key to success, for many inno- 
vations in the field would not 
be patentable. “Know-how will 
be the key to success,” he said. 

Sir Arthur said the company 
had avoided having among its 
shareholders industrial com- 
panies with direct interests in 
bio-technology. " Its strength 
lies in not getting identified at 
this stage with any one indus- 
trial sector.” 

But the company would try 
to recruit distinguished scien- 
tists to its Board, be said, 
aitcl aarticarna TH HM THT 

Alan Cane writes: Eli Lilly, 
which dominates the market for 
the hormone insulin, is Invest- 
ing £20 m in the U.S. and Britain 
to make insulin using genetic 
engineering techniques. The 
new plants will be at Indiana- 
polis. and Speke near Liverpool. 

This week the company said 
the synthetic insulin, to treat 
diabetes, is being tested on 
healthy volunteers at Guy's 
Hospital, London. 

Demand for insulin is ex- 
pected to grow dramatically as 
the less-developed countries 
start to tackle diabetes 


THE GOVERNMENT was mid- 
wife to a new British company 
—born yesterday— to exploit 
the fast-developing technology 
of genetic engineering, the 
scientific manipulation of genes. 

The fledgling does not yet 
have a name, but let us call it 
“British Genes” It does not 
even have a product strategy. 
But it does have a patron, the 
National Enterprise Board, and 
a commitment of £l2m to see 
it through its first five years. 

More than half this risk 
capital has been raised by the 
City, by four institutions which, 
in their different ways, have 
been seeking new high tech- 
nology ventures in which to 
invest. 

In “ British Genes " they have 
found a venture which will work 
close to the frontier of one of 
the fastest-advancing sectors of 
science, and one in which 
British research centres can 
claim to be among the leaders. 

The Government's scientific 
advisers, in this spring's Spinks 
report on bio-technology, urged 
the Government to be bold in 
backing “an area of high tech- 
nology with large potential 
growth offering opportunities 
for the renewal of various 
existing industries and the 
creation of new ones.” 


They also said bluntly that 
the Government should not be 
put off by “inappropriate or 
unfounded concern ” about 
either any consequences for 
existing industries or any con- 
jectural hazards of the new 
technology. 

What seems above all to have 
persuaded Sir Keith Joseph. 
Industry Secretary, to bless the 
NEB's venture is the hearty 
response of the City, and the 
fact that it is an equitable 
partnership between public and 
private sectors. 

Four disparate parties, none 
having an obvious use itself for 
bio-technology— the harnessing 
of living organisms to industrial 
processes — are putting up risk 
capital. • 

Only last year a similar ven- 
ture called Biogen. backed by 
Inco, the Canadian mining 
group, and pursuing such glam- 
orous goals as a cheaper source 
of the drug interferon, tried 
unsuccessfully to raise City 
support Eventually the U.S. 
drug company Schering-Plough 
came to the rescue. 

The four “angels” backing 
“British Genes" are British 
and Commonwealth Shipping. 
Midland Bank. Prudential 
Assurance and Technical Devel- 
opment Capital. 


British and Commonwealth 
has long been diversifying into 
greenfield ventures as well as 
acquisitions, said Mr. Wynn 
Denman, executive director 
responsible for technical and 
industrial activities. 

He was inquiring into 'possi- 
bilities of putting venture capi- 
tal into bio-technology . in the 
U.S.. where companies such as 
Genentech and Cetus are pros- 
pering. when he learned of the 
NEB idea earlier this year. 

Midland Bank Equity Invest- 
ment brings one of the clearing 
banks— not normally conspi- 
cuous for their interest in 
venture capital— into “ British 
Genes." But this branch of the 
Midland is in new technology 
joint ventures with the National 
Research Development Corpora- 
tion, official custodian of 
patents arising from the work 
of Government-funded scien- 
tists. 

The Pru last month an- 
nounced it was making £20m 
available as venture capital for 
small companies. Technical 
Development Capita!, the ven- 
ture capital arm of ICFC, has a 
long history of investment in 
high-technology ventures, often 
in partnership with the NRDC. 

Each of these four is ex- 


pected to hold Per cent of 
the shares of “British Genes, 
leaving the NEB with . the 
largest — but not controlling 
slice of 4049 per cent. 

• Asked what he expects to 
happen when -the time comes 
for another round tff.’ financing, 
and others want to. jump in, Mr. 
Gerald Fairtlough, chief execu- 
tive-designate- of • British 
Genes.” said. "That’ll be a 
lovely problem to have. . - 

' Mr. .Fairtlough, 49, is princi- 
pal architect of the new 
venture. 1 Formerly joint naan- 
aging director of She II. UK for 
five years, with specific respon- 
sibility for chemicals, be joined 
the NEB about- .18 months ago 
“because X thought that it 
needed the experience of a 
maior multi-national.” 

Earlier this month it was con- 
. firmed that . the Government 
sees the role for the NEB as the 
“catalytic investor” in ad- 
vanced technology,' “British 
Genes is the biggest of these 
new ventures NEB vs nursing. 
As its principal -architect, Mr. 
Fairtlough, a biochemist, was 
the natural choice for the- full 
time job of chief executive, one 
enthusiastic investor said. - 
In designing the company the 
NEB has excluded participation 
by organisations with an obvious 


Interest in - exploiting - bio; ; :*; 
technology, such, as ■}. 

chemical or mining- indusfcfe^C 
says Mr. Fairtiop^v^ : ,- v ; ; 

He sees it as - a' utnsery in . 
which .the ideas/pom£n« in pro-- 


CEGB unafraid Llttlew “ ods 

x* .... . j reports drop 

of competition 7 in pr0 fits 




Newsprint troubles put 1,500 
jobs at risk at Bowaters 


moil,.* ~ ^ ^ -m. • 

will be nursed-* through, those 1 : 
critical years. v^en ma^Mdai^-. 
jn g technology and ' 

be established* V 

Genes " will' be free to.d^deals 
with whichever eoffipahy : ssRns: • 
to . be the best partner, for a . • . 
joint venture -or whitca^ ^eteft ' 
seems appropriat^V;';;f:^'^ 

it has also-r. deluded ! ihe :: 
NRDC, - in . spite ■ of ;i^/recQm^-V 
mehdation of the'.S^^'report 1 
that both NEB and NRDCSionld. - 
help to set up : such a venture- - 
At first sight this recotn men - 
tion makes 'Sense. for -.NRDC; : 
a I ready backs Mo-technology and- 
indeed receives i£s ajala source ' 
of income from ^esSpIoitation dr 
-its ..technique& -- ; - • •'••• 

-Dr. Jim ..dais,: "■ 
aging- director' -efluflnnfr : this: i. 
view by pointing to the IB or-®? 
companies, with' which NRDfihas -1 
contracts, and; ba-^ which > NEB 
already rhasv Su : stake. Dri-Gak' 
sees ’NRDC centnutinff to wnS ... 

. closely with" companies already - 
established .in . ^u^echnalogy:'.- 

BiotefAnoiggy',' iJftfSO, ^£3. , 
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MORE THAN 650 jobs are to 
be lost at Hemel Hempstead 
with the closure, announced 
yesterday, of AM Inter- 
national's duplicating machin- 
ery division in the town. 

The group is to phase out 
production of duplicating 
machinery in the UK by m id- 
1981 and supply the UK and 
European markets from the 
U.S. 

Air. John Gellatly. director 
of employee relations at the 
mult (graphics and addresso- 
graph. division, said: “We have 
developed higher technology 
products in the U.S. where we 
are tooled-up for production. 

“ There is an excess of 
manufacturing capacity for 
these products world-wide 
and we are having to 
rationalise manufacturing 
facilities.'’ 

The Hemel Hempstead 
plant has been operating, at 
about 30 per cent of its 
capacity. Sixty-five per cent 
of its products are sold In 
Europe. Mr. Geiiatiy said it 
was now cheaper, given the 
exchange rate of the dollar 
against the pound, to import 
from the U.S. 

Four West Midland com- 
panies arc to make more than 
300 workers redundant. They 
are Duport Foundries of 
Tipton (82 jobs lost): TRW 
Valves. Wcdnesbury (65 
jobs): Lin read, Birmingham 
(00 jobs lost) and GKN Auto- 
motive Fasteners, DKlaston 
(64 jobs). 

In Northamptonshire. 

Andrews and Maclarcn, Baby 
Bugsy manufacturers, are 
making 50 workers redundant. 


O BANKS RECOGNISED: 
Seven banks hve joined the 
list Of 277 institutions recog- 
nised by the Bank of England 
as being reputable and provid- 
ing the full breadth of 
services. 

The newcomers are Banco 
Espanol en Lond res; Banco 
Mercaniil de Sao Paulo: 
British Bank of the Middle 
East: Chase Bank (Ireland): 
Mercantile Bank, of Hong 
Kong: Noble Grossart. of 

Edinburgh; and Iraq's 
Rafidaio Bank. 


® WORKER DIRECTORS: 
New proposals from tbe 
European Parliament on 
employee participation In 
industry would ensure that 
the Bullock Report proposals 
for worker directors are never 
resurrected, Mr. Amadee 
Turner, Conservative EMP Tor 
Suffolk and Harwich, said 
yesterday. 

O EDUCATION WATCH- 
DOGS: The Advisors’ Centre 
for Education and the Child 
Poverty Action Group are 
joining forces to monitor the 
effects of education cuts and 
changes in the school meals 
service. 

They say the Government 
is refusing to do the job 
itself and appealed to parents 
and school students to turn 
themselves into “ education 

watchdogs” 

© RELUCTANT PARENTS: 
Primary schools still lace big 
problems In overcoming 
parental apathy, although 
more parents are involved in 
their children’s schooling 
than 10 years' ago, says a 
snrvcy published today by the 
National Foundation for 
Educational Research. 

( 

<3 CONSERVATION CALL: 
Mr. Michael Hcsellinc. En- 
vironment Secretary, present- 
ing Die 1930 Conservation 
Awards, called for more co- 
operation on conservation 
between private sector 

developers and local 

authorities. 


BY MARTIN DICKSON, ENERGY CORRESPONDENT 


THE CENTRAL Electricity 
Generating Board does not fear 
the private sector competition it 
might face under the Govern- 
ment’s de-nationalisation plan — 
provided that the competition is 
fair, Mr. Glyn England, the 
CEGB chairman, said yesterday. 

The CEGB does however, 
expect to be allowed to operate 
under the same conditions as 
rival private companies. 

Mr. England told the Com- 
mons Select Committee on 
Energy that it was legally pos- 
sible for a private company to 
operate an open cast mine, use 
. the coal from it in a power 
station and sell the electricity 
generated to local industry. 

. The CEGB was not allowed 
to be integrated like this, nor 
did it receive regional or trans- 
1 port grants which the private 
sector might get 

Mr. England said the Govern-- 
meat's scheme could add 
| “ another dimension of uncer- 
tainty" to the Board’s -forecast- 
! mg of the demand % would 
have to meet. 

In the first three months of 
the financial year, April to June. 

I sales of electricity were 2.5 per 


cent lower than in the same 
period of 1979 on a tempera- 
ture corrected basis. 

This is a sharp reduction 
which, if continued, could haw 
a major impact on the finances 
of both the CEGB and the 
National Coal Board, which 
sells 75 per cent of its coal to 
power stations. 

Tbe CEGB believes that if its 
already large coal stocks are to 
be built up much higher it may 
need a relaxation of its 1980-81 
external financing limit. 

Mr. England tnld the commit- 
tee that the Board was discus- 
sing with unions the closure of 
old and inefficient plant. 

He hit back at Sir Arnold 
Weinstock. the managing direc- 
tor of GEC who had criticised 
the CEGB’s construction abili- 
ties during an earlier committee 
session. 

The nuclear debate seemed to 
have been taken to “new heights 
of bitchiness,” Mr. England 
said. 

He dismissed suggestions 
from committee members that 
the CEGB should reassess the 
merits of the Canadian CANDU 
nuclear reactor, which Britain 
has rejected. 


British Nuclear Fuels SS 

discouraged 

‘stepping up investment prices^ suffi 

BY DAVID FISHLOCK, SCIENCE EDITOR said. 

^ . . , "In addition 

STATE - OWNED BritTSb steady growth in real terms. interest ral 

Nuclear Fuels, the fuel services Export sales increased by more cost 0 f b 0 

group, increased capital spend- than £10m to £4Q.7m. £5m.’’ , 

ing by £375rn in 1979-80 and Tbe main sector of invest- 
provided another 1,400 jobs, ment is the "Windscsle factory y at -J C p 
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By David Chprchiil, Consumer 
Affairs Correspondent 

THE Littlewoods Organisation, 
the largest private company in 
Britain, yesterday reported its 
first dip into retailing profits 
for ten years as a result of 
the tough trading conditions 
in Britain’;* High Streets. 

Pre-tax profits in 1979 for Little- 
wood's mail order and chain 
store retailing activi‘>'s — but 
not the football pools opera- 
tion — slumped by just over. IS 
per cent to £41.7m. 

Retail sales were up l>y almost 
19 per cent In value to 
£987m. 

Retail problems 

Littlewoods’ results emphasised 
the difficult trading conditions 
facing all retailers towards 
the end of last year even be- 
fore the dramatic slump in 
retail sales in recent months. 

Mr. Peter Moores. Littlewoods* 
chairman, yesterday attri- 
buted much of the profits 
slump to the effects of the 
VAT increase in June last 
year and the rise in interest 
Tates. 

“We estimate that our profit 
went down by £9m due to the 
direct effect of the crease 
in VAT to 15 per cent, which 
discouraged sales and left us 
unable to increase selling 
prices sufficiently to retain 
normal profit margins,” he 
said. 

“In addition, the very high 
! ' interest rates increased our 
cost of borrowing by over 
£5m.” 


BY WLUAM HALL 

BOWATER, Britain's biggest 
newsprint producer, is on the 
verge of closing down the bulk 
of its UK newsprint capacity 
which' could lead to the loss of 
1,500 jobs and the closure of its 
Ellesmere Port pulp and paper 
mill. 

The company is losing around 
£5m per annum on its UK news- 
print operation and has 

repeatedly lobbied successive 
Governments for help. 

It has now warned the 
Government that unless it gets 
an assurance of official assist- 
ance before the end of this 
month it will have to close a 
large part of its newsprint 
capacity. 

Bowater has more than haired 
its newsprint capacity over the 
last decade and is io the process 
of converting one of its five 
remaining newsprint machines 


intake’ 


at Kemsley in Kent to make 
paper towels: 

Bowater. like Britain's other 
newsprint supplier. Reed, is 
getting less now for its news- 
print than in 1977 because of 
the complicated currency parity 
clauses which determine the 
UK newsprint price. 

Roughly four fifths of 
Bowatefr's newsprint capacity is 
located at Ellesmere Port. This 
operation uses 300.000 tons of 
home grown timber and safes. 
£35m of imports annually. Reed 
produces 100.000 tonnes of 
newsprint in Kent but this is 
made from wastepaper and 
imported pulp. 

Bowater also produces 
around 100.000 tonnes of case- 
making materials at Ellesmere 
Port in addition to tbe 185,000 
tonnes of newsprint. , 

If the company was. to close 
•its three newsprint machines 


it is unlikely that they could ! 
be converted, to other forms of 
paperrnaltiag And the overall , 
viability of Ellesmere Port* 
would be seriously jeopardised: 

Bowater’s main complaint ls. 
that UK wood and energy costs 
are substantially above those'oT 
its competitors and this makes- 
it uncompetitive. ' It V.wahts, 
Government help to reduce' 
■these costs. " 

The closure of powafer’s; 
Ellesmere Port: ".* ' • operation' 

would be a serious blow' 1 not 
only for the' local community 
but for tbe UK .: forestry 
industry sinee it is,one-of only 
a handful .of 'integrated, piiip 
and paper mills in the -UK. : 

Earlier -this year : Wiggins 
Teape, another, big UK paper 
maker, announced that 1 it. was. 
dosing its. pulp' 

William, . which., bad.. „.dsed.. ;a 
large - amount . of Metal- ^timber. 


DPP rules out action on Ratal 


BY RAYMOND HUGHES. LAW COURTS CORRESPONDENT 


NO CRIMINAL proceedings are 
to be taken over allegations that 
Racal Communications obtained 
£200.000 by inflating estimates 
for work for the Ministry of 
Defence, the Director of Public 
Prosecutions confirmed yester- 
day. 

The decision follows a House 
of Lords ruling on July 3 that 
the DPP and Thames Valley 
Police could not inspect Racal’s 
records. 

The Law Lords allowed an 
appeal by Racal — a subsidiary 


of Racal Electronics — against 
the Appeal Court's reversal of 
a High Court decision not to 
grant an inspection order. 

The Lords said that a judge’s 
decision under s.441(l) of the 
Companies Act, under which an 
inspection order was sought, was 
not appealable. The Appeal 
Court had therefore no juris- 
diction to hear the DPP’s 
appeal. 

Lord Edmund Davies said 
Racal Communications repaired 
communications equipment 


under contract for the. Ministry: 
of Defence, at cost plus a fixed- 
percentage of profit. 

Suspicion had been aroused 
that during 1975 to 1978 Racal 
had improperly obtained sums 
totalling about £200,000 • by 
inflating" the cost item in the 
estimates it submitted to the 
Ministry, thus extracting profit 
percentages above those to 
which it was contractually 
entitled. 

Racal yesterday disced To 
comment • 


bringing its workforce to 14.250. 
according to its annual repoVt. 
published yesterday. 


in Cumbria, where the company 
has embarked on a £lbn invest- 
ment programme to expand 


Capital spending now stands spent-fuel storage capacity and 
at £668m and much of the work refurbish old chemical process- 


or new projects is being placed 
with UK engineering companies. 


ing and effluent treating plant. 
Windscale is earning more 


especially in the steel, ship- than £l00m a year from repro- 
building and heavy electrical cessing and transport contracts, 
plant industries. Sir John Hill. The group reports a “ signifi- 
group chairman, says in the cant reduction “ in the levels of 


report 

Sir John reports another 
profitable year, with sales of 
nuclear fuel services at £252ra — 
an increase of £46m — and sales 
of electricity worth £31. 5m. 
Trading profit rose £2m to £33m. 


radioactive effluent discharged 
into tbe Irish Sea. 

British Nuclear Fuels is also 
the holder of Britain's one-third 
share of Urenco, the Anglo- 
German-Dutch. uranium enrich- 
ment company, which signed 


Increased turnover in the long-term contracts ■ worth 
UK is mainly the- result of infla- £250 m last year. Urenco’s order 
tion, but overseas sales show book is now about £L3bn. 

Tube Investments joins 
North Sea oil consortium 


BY ALAN FRIEDMAN 

TUBE INVESTMENTS (TT) 
one of Britain’s largest engin- 
eering companies, has joined 
a North Sea oil exploration con- 
sortium bidding in the seventh 
round of licence applications. 

TI has taken a 1U per cent 
stake in the consortium headed 
by Unionoil, the British sub- 
sidiary of the Union Oil Com- 
pany of California. 

The possible financial ex- 
posure for TI will be about 


£lm. depending on haw many 
blocks the consortium obtains. 
“We are really just putting our 
toes into the mater," the com- 
pany said yesterday. 

TI is already involved in 
supplies to the offshore industry 
through its steel and steel tube 
interests, and its gauging equip- 
ment The company hopes 
further opportunities will be 
opened up for its products 
through the association with 
Unionoil. 


Littlewoods’ mail order activi- 
ties. which account far nearly 
two-thirds of retailing turn- 
over, were particularly badly 
hit last autumn by the VAT 
rise and heavy price-cutting 
by some High Street retailers. 

Mail order sales in 1979 in- 
creased by 17.6 per cent to 
£607ra which. Littlewoods ad- 
mits. was slishtly below the 
growth in mail order sales in 
general although above the 
growth rate of retailing as a 
whole. 

Sales in the ill chain stores 
operated by Littlewoods in- 
creased by 21 per cent to 
£380m. 

Unfavourable 

Mr. Moore in a message 
to staff warns that 19S0 could i 
toe worse than last year. I 

“ Trading conditions are likely . 
to remain largely unfavour- 1 
able this year and possibly , 
next year,” he said. 1 

Some £31 .4m of the £31.7m pro- 
fits available after tax have 
been retained within the com- 
pany to finance further expan- 
sion. 

Although LitJewoods does not 
reveal details of iis lucrative 
football pools operation. Mr. 
Moores did admit to further 
losses being made last year 
in the lotteries operation. 

This had led to the lotteries 
activity being abandoned. 


Lager can design row settled 


BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


VICTORIA Wine Company and 
AF.led Breweries (UK) have 
agreed to change the design on 
the can and the advertising for 
their Falcon lager. 

Tn the High Court yesterday, 
the two companies gave under- 
takings which settled a claim 
by Scottish & Newcastle 
Breweries far a temporary in- 
junction pending the full trial 
of its action alleging “ passing 
off." 

S & N contend that con- 


sumers are being confused by 
the promotional similarities be- 
tween Falcon lager and S & N"s 
Kestrel lager, both of which use 
the device of a swooping bird 
of prey in their advertising. 

Mr. William Aldous, QC, for 
Victoria Wine and Allied, told 
Mr. Justice- Graham that they 
had agreed to give undertak- 
ings in respect of the whole of 
the UK. pending full trial. 

The undertakings were said 
to have been given and accepted 
without prejudice to either 


party in legal proceedings 7 be- 
tween them. 

Mr. Aldous said that the new 
can would bear the name 
Falcon, but the device would be 
of a bird “in a stationary - 
posture." 

Mr. Mark Waller, QC- for 
S & N. said it reserved its right 
to object to any proposed new 
can design. 

As a result of yesterday's 
agreement, tbe full trial- will be . 
concerned only with questions 
of damages and costs. 


Instruments sale makes £308,550 


A RECORD £13.000. plus tbe 
11.5 per cent buyer’s premium 
and VAT. was paid at Christie's 
yesterday for a longcase clock 
by Graham, the 18th-century 
London maker. It was bought 
by R. A. Lee. 

The sale of scientific instru- 
ments and clocks and watches 
totalled £308.550. Oitier high 
prices were the £8,500 for a gold 
minuie repeating chronograph, 
signed Chas. Frodsham, 1903; 
£5,500 from Bobinet for an 
English duplex carriage clock 


SALEROOM 

BY ANTONY THORNCROFT 


by Dent, and the same sum for 
a Dan. Quare bracket dock, 

Also at Christie’s an Italian 
two handled circular ecuelle and 
cover, made in Turin around 
1740. was bought by Koopman 
in a silver sale. WJlImer, a 
German dealer, acquired a pair 
of George III and George IV 
large -four light candelabra by 


John Watson, dated 1818-32, for 
£5,600. ... 

At Christie's South Kensing- 
ton a portrait of " Princess 
Victoria aged around eight- by 
Stephen Smith sold for £2,200 
to Christopher Wood while fhe 
Omell Gallery paid tbe ^same 
price for a pair of landscapes by 
Alfred Briaoinsky. 

At Sotheby’s Belgravia, Kurds 
paid £4,100 for a painted "Robert 
Earn ham satin wood grand piano 
of around 1910 while in Bond 
Street . a cavalry engagement 
attributed Huehtenburgh, made' 
12 , 000 . 


YU2 can nlav the ‘think 


BY JOHN GRIFFITHS 

IDEAS FROM the pnblic for 
a new ear number plate sys- 
tem were requested yesterday 
by Mr. Norman Fowler, Trans- 
port Minister. The present 
one expires with the Y re- 
gistration in July 1983. 

Mr. Fowler said: ** I will 
look at ail interesting and 
well-thought-out ideas. 

“The new scries could be 
used to indicate the age of a 
vehicle or Its make and model, 
its geographical area or the 
name of its owner.” 


The two principal require- 
ments will be a maximum 
seven characters— about half 
the population would be 
unable to remember more, 
the Transport Department 
says— and an ability to cope 
with up to 3m registrations a 
year. 

Ideas are requested by the 
end of September. The views 
or police, motor manufac- 
turers and motoring organisa- 
tions arc also being sought 
Flexfbllitv in accommodat- 


ing even a radical new system 
will be provided by the 
replacement of the central 
licensing computer at Swan- 
sea in tbe mid-80s. 

The Transport Department 
is prepared to consider a 
switch to an American-type 
system. In which an owrner is 
allocated a number which 
stays with him even when 
cars are bought and sold. 
One possible benefit of this. 
It was suggested yesterday, 
was that if parking fines, for 


example, went unpaid, the 
owner would not be able to 
renew his registration the 
following year. 

Other suggestions which 
the department has raised in- 
clude a simple reversal of the 
current formula pre-fixing 
with A. R aud so on, a code 
for make or model — for 
example BA could be a Mini 
— making il easier to spot 
stolen caret a coded reference 
to chassis number; or. some 


form of reference to vehicle 
age. 

- While system such as these 
could be brought into effect 
from 1983, a change to an 
owner plate system would in- 
volve costly change to record 
systems and could not he In- 
troduced until after existing 
computer equipment Is 
replaced. 

The present system, in use 
since 1963. has been criticised 
on the grounds that It has 
injected a socially undesirable 


element of ” one-upmanship ” 
in seeking to have the latest 
possible annual suffix. 

But, while this has not been 
unwelcome to manufacturers} 
it has also created, difficulties 
for them, and for licensing 
anhorities and motor dealers, 
because of the h unching aP 
sales in August when the' new 
suffix appears. . 

Ideas should be sent to 
Richard Daly, “ New Format,” 
D9/10, JDYLC, Swansea SA6 
TIL. , 


By Alan FHc® . 

MEANS • of maintaining levels 

of apprentice intake in spite 

v of the impact of the recession 
.. are - b^ing sought: by_ the 
"Engineering Employers' Fed- 

- eratiott. ... ..r ■’ 

. • Shortages of skilled- man- 
: jpower have, in the past, left . 
; the British engineering in- 
dnstry unable to - take -full 
. advantage of upturns in the 
' economy. 

'.-Fears were expressed', dur- 
ing an emergency debate in 
.the federation's management 
board yesterday: that -the 
" problem will be repeated 
unless, apprentice Intake is 
maintained how at adequate 
’.levels. 

■-'■-.■If Is calculated that the 
>fcj0us£ry jjhould recruit' 23,00ft 
: tdew apprentices fld s year but 
reduced levels of activity may 
bring the actual number 
■ down fo around 17.000. 
“Despite the extreme econ- 
omic pressures -now bearing 
. on the. lndustry companies 
must plan for the expected 
.- ttptinn,” said Mr. Anthony 
... Frodsham. federation diree- 

- i<jar general. .. 

9 EXCHANGE DELAY: The 
official opening of the ; first 
System X exchange to take 
Britain’s telecommunications 
into the next oentihy, has. 

- been postponed .until Septem- 
ber. It -had been scheduled 
for yesterday. 

The Post Office denies the. 
postponement was connected 
with technical problems. It 
was taken ' because the Feat 
Office had already ;rece*red 
considerable publicity this 
' "week . after the Government 
announced the lifting of : its 
monopojcy on telecommunica- 
tions on Monday and y ester-, 
day’s pay settlement with the 
Post .. Office Engineering 
Union. 

The System X exchange at 
Baynard House, near Black? 
friars Bridge in the C3ty, 
connected to the pnblic- net- 
work on July L' • / \. 

• GLASS FIBRE: A ‘ major 
UK cable manufacturer and 
one of America’s leading glass ?. 
companies hayd formed .a new 
company to exploit the mas- 
rive market expected . foe 
optical glass fibres. - 

- BICC and Corning'. Glass 
Works are Unresting £i0m in 
the" venture. Optical Fibres 
Limited, .which will manufac- 
ture .and distribute 40.000 

kilometres a year of .high- 
quality glass .fibre less than 
a hairswidth In diameter. 

The : fibre is used, to trans- 
mit voice, video: and datar 
signals;’ " 

• KEORG ANISAJnON^ ; GEQ 
has reorganised Its., send-, 
conductor activities into one - 
.company with headquarter* ' 

!n Lincoln.: 

The. new company,, to be - 
called Marconi Electronic 
Devices, will incorporate A£l 
. Semiconductors. GEC * Semi- 
conductors and the mlcro- 
riectrenics . ". division ^ , of 
Marconi Space and Defence ~ 
.Systems.; _ ■ ; 

- The Lincoln headquarters 

-is where . (3EC; 'is. . golng- to 
develop mid .- manufacture 
Micro-chips, ' using ** ISft- 
CMOS technology St is licens- 
ing from the Canadian tefe- 
conun uni cations company 
B&teL The announced re- 
organisation follows the col- 
lapse of plans, to manufacture 
micro-chips. In a joint venture 
with Fairchild- at Nttton In 
Cheshire, : 

• TAX PROBLEMS: The 
Income Tax: Payers' Sociefer, 
after .nearly 60 years trader 
tills title, today becomes the. 
Tax Payers' Society. The 

. decision to drop part of hs 

name - reflects the .widening* 
demands - for the society’s . 
services. - 






a car thafc is years ahead of its time. Words 

'-.^foch is why we want you to drive one 
yourself. 

Not just for a quick spin round the block or a 
run down the motorway with a salesman breath- 
ing down your neck. But for a whole two days. 

COMPLETE FREEDOM 

Ifou can drive wherever you like in the UK 
and ds far as you like. (Your only expense will 
be petrol) 

You can even take four passengers and fill 
Tip die large boot with luggage if you want to. 

No one else is making an offer like this, the 
ultimate test. , 

But then no one else can offer a Car like the 
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we believe to be^^^ 
the ultimate driving 
experience. 

And we promise that when you^^^lf^:^ 
bring the Citroen CXback after two day^^ ^fi 
we won’t try to persuade you to keep it. ^ 

The car will do that for us. 

TO QUALIFY 

You must be over 30 and currently drive a 
car with an R, S or T registration number. You 
must have held a driving licence for 12 months 


-or longer; with not 
™ I fjwHr more than one convic- 

tion for a mino r nffenra 

jfcgj| wtm hi the past 3 years. 

HURRY. OFFER CLOSES 

31ST AUGUST 1980 
We’re expecting abig 
demand for this very special offer, 

soithastobefirstcome,£irstserved. 
This offer is only available through 
the Citroen dealers listedbelow. Contactone 
of them nowfor an experience not to be missed. 
After two days CX prices start from £6,1 79. 



• • 


FOR TWO WHOLE DAYS. 
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mi** 1 

SUPEWGMAGE 1 LUTON 2 E 08 S & 4 l£lfil 

BERKSHIRE 
ASCOT .. 


DEVON 

BRAUWTON 
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EXETER 
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howtun 
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Plymouth 
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NEWBURY 

MURRAY 4 WHTtaKERlTU 
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OWSHYCARSl REAWG 5756GS5700a 
SLOUGH 

DEL [JSlOUGH] 1JD. SLOUGH 37Z34. 

HOKTNCHAM 

CMQQROE GARAGE. WJKNQtfN 78HM 
BUCKflWHAMSURE 
CHALFONTSX PETER 
gfMWwreMiuu 
(XBHN&5 CROSS SS5SL 

IMPMU. 32 70*289* 

STONY 57RATFORD 
BLUE STAR GARAGES LIU. 

HHJCN KEYNES 56&151 

CAMBRIDGESHIRE 

CAMBRIDGE 
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DUXFORD 
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CLEVELAND 
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CUMBRIA - 
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^^^CTgOAD GARAGE LmPB«ilHM345 
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DERBYSttRE . 
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CODOUA® HOLONGS UU. 
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CmSTCH GARAGE [TORQUAY! LTCL 
IWCUff 6565E V 

DORSET 

DORCHESTER 

^RiWUrCWN«6/7 

POOLE 

GR HARTWELL LTD. 

LY70d7IWSTER623f35 

^«^tBTOAKl U «UD. 

ESSEX 

CHELMSFORD 

rtLU GARAGE L TD. CHELMSFORD G8366/7 

COLCHESTER 

RTTf H G TOLLEY LTD. 

COLCHESTER 7MFW 4 7E203 

HALSTEAD 
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HAT4.CW4L3S 
HOLLANDOHSEA 
KlUWCftSEA MOTORS LTD. 
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LOUGHTON 

&TAGAR GARAGES LTD. 01-508 0141 
SOUTHEND 

EASTM-OP MOTOR CO SOUIHENWJNSEA«7J9 

GLOUCESTERSHIRE 

CHELTENHAM 

EBONS CHELT3HAM 515591 
CIRENCESTER 

AUTO GARAGE NORTH C£»EC23- 
GLOUCESTER , 

l^U 4 TDKVJeONLTO.GlCV 5 C 6 STLR :;005 

STROUD 

LACEY 4 THOLWFL STOOD 5673 

GREATER LONDON 
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EUROCARSILCWXM) LTH 01 7131221 


HERON MOTOR CENTRE EPTTH 32629 

BROMLEY 

Nu»w©[Km£Y)Lnx 

0U60 119A.'V6&OMAO 8887 

CHELSEA/KENSINGTON 

HMWANS OF WESTHN5TER [ID. 01684 6441 

CITY 

CtJOFfR CARCU UU 01 377B8U 
EffRELD ■ 

CM££ 01367300 
FOOTSOUY 
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GHEEMURD 

LE ASHAWS Of GPEENFORO LTD. 01 57 5 3633 

ESABSRSTEAD 

C N.K. LIST OE LTD 0M355712 

HARLOW 

J DIXON & SDNS (GARACES) LTD. 

, HARLOW 4121 bl 
HORNCHURCH 

HARROW GARAGE HORNCHURCH 54212 

KENTISH TOWN 

SHWJ £. WLBUHHtTD 01465355=1 

lUNGSTOfMJPOACTKAMES 

t fi HOUttKE NNGGI0MI Unol 546K92 

LOUGHTON 

STBGAR GARAGES LTD W 5080H1 

WIKI 

«WTMN7ALCARCENT1E [MLLHU4UD. 
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MORDEN M 

A MS. MOTORS. (H-5J0 6492 
IWC ELMS/VAUXHALL 

HOMANS DfK5DAN5IERUnQI622 0042 


NORTHWQOO „ 

OlUVERfmSINORTHWOtJ) UDl 
MJTIH'MXEiJJni 
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CEubOWCOD GREEN] 01-571 215L’4 

WEttfTlW MOTORS iSALEGILTD. 
TOrTERsa/W4r»i2-3 
SHEP1ERDSBUSH _ 

G E TTOUAS S CO [CHCWCK] UD. 

01 7496091 
STHEATHAM 

STREATHAM UGH SERVICE STATION. 

01*773538 

nmcKEMiAii 

FERDEN EaRCHMTTGfiSUD. 

01 892 3379-’3762 
WIMBLEDON 
REFUNOWM GARAGE LTD. 

C173S4577 
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BASNETCKf 55556 
CHBSTCHURCH 
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FARNB0R0U1H4IW 
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CHTEHON GARAGES LTD. 
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MANCHESTER 
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QEV^m^ORS (MALyDVT) u 0. 
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POTTERS BAR 

MTCC'LE TON VDIiXC (SALES] LID. 

TOTTERS GAR 4:351/2/3 

HUMBERSIDE 

BROUGH 

F€SSLE AUTO ENGINEERS UD. H1L 667225 
CLEETHQRPES 

l UW£IT3 GARATE. craMS8Y5655S S 52D07 
HULL 

TK «nONGARAO:|H.iUi Cnaa»JU.25M9 

ISLE OF MAN 

DOUGLAS 

EUACAIEiLTD D0UQAC24Q4 
ISLE OF WIGHT 
5ANDOWN 

StfitWYN GARAGE CO. 13D.3AMXSW2581/2 

KENT ' 

ASEPORD 

BE «ERG«flAGE ASFTO® 35735 
BEXLEYHEATH 

t«»« WTICW CENTRE. EF3TH 32629 

BROMLEY 

Na®WM) (BROIA E r. UD 

Cl-A ifoUm . 5' >jACn-Wi3 BEST 

CANTERBURY 

MA RT lftYW.T ER LID. LWTER91RY 66131 
FOLKESTONE 

LlARTIN VIW.TtBLm.FQLhESrOtt 53103 

RMTSCRAY . 

SJ^SilEiMcEswmo 1 300 mn 

WAJLTT I UnF • 


MARGATE 

C;-JASTWrtS GARAGE (THAtCT] LTD. 

THWl 61326 

MEDWAY TCTNNS 

GREENS KETMAY 3 1242 A 31730 

SEVHW1AKS 

MMTE HAR1 GARAGE HI' 

»ENOAt.S 5?.323.-i 52132 
TWMBDGE WELLS 
g E iUNp«r«£Lrr'. 

DJV88«irE WELLS 35iil 
LANCASHIRE 
BLACKBURN 

'JKTi iBLAtWLErJJLTT* BLA->7.»;fiNcdia5 

BLACKPOOL 

OCEAN GARAGE (FLiMCOL'.Uu. 
BLAl>Fv:n.Mt-i 

LANCASTER 

ttAWttir., tt-.WNGL(WNCASTE?;UD. 
LANTA^'ER T4JZ 

PRESTON 

STCOiKlM UOTTYT. LTp 
FTC.1W 7 IM52 &: 74227 

S0UTW0RT 

UFESMCiTORSLTD S'XTTHFtKt 21?.'5 

LEICESTERSHIRE 

HHCXLEY 

FftUil TArLOPLTO. FPJOarr j2J73i 35643 

LEICESTER 

UTATil'i Wi Lli PREW LTD. 

lEKXSUFi-53371 

GREATER MANOCSTER 

ALTRINCHAM 

Vft UAW »?I0R CD. ^.TEWCHAL!). 
CBd92823t; 

BOLTON 

LANtf< MU TOrSOflUD KlTCW 235!1 

QCADLE 

I lARCiLL' EAUTV/LTD. 

051 428 44J-I 0614HCSC9 
MANOCSTER 
HLLS PICCAM.il t ID 
061 2in Till -DM 5340522 
OLDHAM 

WlP^Ca GArV'X 03411 268JSI592 

ROCHDALE 

SVffii4fiisS«iilOEKH£?-4421 2-3 

SALFORD 

FOOTMAN GARACES jaAfOtCISRi UD. 

Cgl 631 1>1C1 

WIGAN 

WGAN NOTOfl CD.UD.VRGAK42CE1 

WDRSLEY 

LATotirr. rrcKscfjua 
CFJ790444P.-9 

MERSEYSIDE 

LIVERPOOL 

DCUElE -s 1 MOTORS LTD {C1427««.'3 
LWAdfStWAilE ITT C<S| rr 75 j 4 
WBJJALS KtoTORCCi. BNEIPOOLI. 

051207 7213 

1WRRAL 

STOMTW ENWEEBIfB SERVICE CO. LID. 
0514082242 

WEST MIDLANDS 
n mu JtCHA u 

CAifiliRMA AUTDCOJTEP FHA-J). 

03 4275231 

COVENTRY 

IFLL UT'7'TFSLTn 

COVE MTV* 2oSI0£ 75417-9 

OLNUMY 

'XEDWt MQTlIRS LTj.i)2J-t! : 144 j 

SOLIHULL 

calkhnia «jTcn£jirt? Goui-yui. 

»>2i.TM 3122 

STOURBflWGE 

norenu CAFEi ISTOUHeBDCtl LTD. 
STOLKBRIDGi 7’2724 779*1 
SUTTON COLDHELD 
DAMP HIAM LTD D21 3514367. 8 
WDUFERHAMPTQN 
WOORM CARS LTD 
WlL'/EflHAfJTON 7PJ95/6.-7 


NORFOLK 
KINGS LYTH 

OAfiKEflFtiS SERVICES. 

MNuSLYT«4.-’a 

HUNSTANTON . _ 

FLEMfS E«X LTD HANSTANTON 25CB 

NORTHANTS 

NORTHAMPTON 

UM2- GARAGE {NrflmAT.STOT) LTD. 
N45THAWION713M2 
VELUNGBOROUCW 
RCMFc.1 iTARflijE 

VtLLDl&&; l PC'liCH 222 .'?9S 222319 

NORTHUWERLAFS 

CRAMJNGTDH 

AWUSAQBfiWLTP 

OWSJ4irwi7L322-; 

I CTI liM 

H1YHAM CAR SAILS LTD tCMAL16035i5 

NOTTINGHAMSHIRE 
MANSHELD _ ■ 

NJATS UU MRAE-IAAfKIU 354C 

NOTTINGHAM 

BHSTOLiTFEETMOTijflS [SHESWD’jT.-lID. 
NJIll'ilGHALi 606666 

OXFORDSHIRE 

BANBURY 

CjTf MOTijFt lEANBURiT LTD. BWJ&.iRl’255y2 

OXFORD 

U YJ SALTER tt-'TOFS. IUXR«|) HD. 
f*K«3 61177. WS 

SHROPSHIRE 

SHREWSBURY 

as™ bpo? >>>«- 4isnxn}Lia 

OMlY^UKi <039 

TELFORD 

MWCASIlt MOTiSRSOF 131030, 
TELF0RD6I7272-3 

SOMERSET 

YEOVIL 

a05 HWC.T.YH.W3IA 850727 


BURTWWN-THENT 

«J*JRCH«liui GARAGE 
EUPVSKKTtENI Zu 
NEWCASTLE UNDER 
81 f lAiT':*6 c F.iH£SUL. 

(■782 61-1791-5 
STAFFORD 
HAPVCY fAWCES ISIAFr OrD) LTD. 

STAR OPD 3336 
STOKE-ON-TRENT 
RAY A PRL<"TtTS (LOI !GTTW] LJDL 
nOivEOWTRENT 312235 
SUFFOLK 
BURY SY EDMUNDS 
NlrKEfllA.-I-jilfG.LTTl 
BUJrYST.E£jf 1 U‘|DS34iaS 
SURREY 
BANS IFAD . 

P-jAELL MATTIA IBAtCTEAC) LID. 
ajS13HHMlH52i*3 

CHURT 

MAaV.NAL D GARAGT 7 . 'U'RFTi'. LTD. 
FCAruiYDOVWt?1397I 

□ORXNG 

FfTrlET'E CAP CENTRE EC«iriGS65e5 

GOOALIKNG 

K4C1I.4 IAL D CARtiTes iSUWtV, LTD. 
ATOALMMi 23555 
KINGSTON-ON-THAMES 
T. Kl W MJCtSE B-JJGSI jlli LTD. 

015469292 

MORDEN 

«4SMf.KiRS Si 540*192 

WHYTELEAFE 

PSOtPFHLLlFa LPFEP VlWUluHAMSai 

EAST SUSSEX 
BATTLE 

KG HMUKUD 3EDLE5C0L3E3D7 
BRIGHTON 

JULfiY BLYTH CARS 9RTCHT0H 59&W1 

EASTBOURfC 

£JMYN450IC EASTBOURNE 640133 
FOREST ROW 

STCflEKWE 'jURASSIJD. FOREST RCLV 3053 

MWIELD GARAGE LTDl 
W|1EL08922784ES213 

CntTOAL GARAGE (RIELRIfESISE 

SEAFORD 

JERMYNS SONS. 

SjAFQRD £34554 


WEST SUSSEX 
CHICHESTER 

CURAU GARAGE. BOSHAM 572888 
CRAWLEY 

Hf UrS'^CRWAEYLTD CWMITY25533. 

HORSHAM 

I' WELD GARAGE HORSHAM 61393 

PETWORTH 

ALLEN BROS. NORTH CHATO. 274 
WOnTlING 
ttCeiWNiJMOTORSLTn 
WlflTHNGOClOO 7] 439573 

TYNE 1 WEAR 
GATESHEAD 

WCfiOVE MOTOR CO LTD GWESHEAD 781913 

wwMsnlhpoiwme 

MMjROVE WlfORCO LTD. 

T JOUCASTLEI PDN TYNE 737S21 
SUNDERUVO 

OW3WY LEATHER LTD. UJMXRLAHD 57191 
WHITLEY BAY 
VmGBWEWiTOPCO.UD 
WHTlTf BAY j 269094 523911 

WARWICKSHIRE 


rtl l MjlOFS LID 1EAMNGTW SPA 35«9 

STOOFDRD4JPONAVON 

SfVt GARAGE YSTlWTTUfirUJFWkWW] LTD. 

E.1RATT0RDLFCNWJN 69690 S 25G-HS2 

WOTS HIRE 
CHPFENHAII 

OABvEiRrCAWLTn 

544FJ/2/3/4 

(AGILE Fill SERVICE STADCN. 

SSSSj? 4 ** wj;4 

saw* 8 "® 

svimoon 

faSRAYR wrrn/WER (Tmoowj no. 

TROWBRinZ 

Kl wcw MCTOfiS ITRCWEB1K£} LTD. 
TOliWBMDGEau 

NORTH YORKS 

HARROGATE 
CROFT 4 BL ACABURN LUX 
HARftiiGAK 879236 
NCWTHALLEHTON 
lilLHl £ PICK LTD. 

MWHALLEFICW2372 

SCARBOROUGH 

AFFUTCNSASSoafilESECAfflCfiDUGFflLTD. 
SCW®GfiCU(H 8634a 

SOUTH YORKS 
DONCASTER 

V^8g aamaL 

GOLDTHORPE 

kawcjoc mow cniro. 

FOTWPHAM 693864 
SHEFFIELD 
(KM CAPS LTD. 

SHEHtLD 662M1 4 663363 
WEST YORKS 
BRADFORD 

JAU AAUiCWs [CARS] LTDL 
flftAl#W4.'4W543- 

LEEDS 

WSTOL STKO MTTORS (LEEDS1 LTD. 

LEr PS M3T 91 

WKEFELD 

SCOTLAND 

CENTRALSCOTLAND 

FAuanc 

Ws'Bfflse* 

DUMFRIES & GALLOWAY 
DUMFRIES 

^UTSAiiSiSRVICECaLTn 

DIMWES52SD2 

FIFE 

MRKALDY 

SERMCECQ UD. 
KKKALDY4755 


GRAMPIAN 

ABERDEEN 

MHPFNMjPjftS. ABESDCFN 52454 -5 
GCtCKN LUNMAAS 1ABDCEENI LTD. 
AKWXEN 820306 

FORRES 

FLflGREEDCAtSLID KWE 72555 

MGHLAND 

mVERKSS 

gDlfBEH) CARS LTD WVDJ«3S 31142 

THJRSO 

ItCiRThOWMDTCRL THURSO :.£53&r773 

LOTHIAN 

EtKNBlffiCH 

GflWWlC MACAMHSW4CQLTO. 

031 2297257 
MUSSELBURGH 
wa MOTORS WNJjiTDROl UD. 
0316653691 

STRATHaYDE 

AYR 

5 MARSHALL LTD. AYR So 566 

GLASGOW 

TFEnifiCEN CAR CENTRE. 

W13325955 

THE aTOCEN OWONTTE-SOUTH. 

041*385939 

KILMARNOCK 

fitauPE 4 MARSHALL 

(£*■351 5634 3(.5 

LANARK 

MM6EHEU3 MOTORG. LANARK 2582 

TAYSIDE 

ABROATH 

n:U€N LION GARAGE. ARBROATH 7291 9 

DUNDEE 

EIWARD4 STTVfiPT LTD. 
CLrCEE:'&lfS4284d3 
PERTH 

THCiMASLWE i STMi LTD. FOIH 23335 

WALES 

CUVYD 

WREXHAM 

V. u VEHUXFS RWEXHUQ LI CL 
1MMMI9 263777 

DYFED 

HAVERFORDWEST 

HCSMWFHLLIFS FMVtRFDMWCT 66511/ D 

BUD GLAMORGAN 
BRIDGEND 

SJFTCiLK GARAGE. BHDIND 2630 

S. GLAMORGAN 
CARDIFF 

CARUO. CARDEF 394213 

GWENT 

BWaiOUTH 

FWT l4C'TOKLJD.LSJIMGLriH4fi96 

GWYNEDD 

LLANDUDNO 

V.EST 5WJRE GARAGEITO 

UANDUCW 79475 4 77607 

LLANGERfl 

VEST SHOFC GARAilE LTD. 

L1ANGERA 722204 
ULSTER 
ANTRIM 
BANGOR 

D FWUUCE&W15LTD BAj' ACR'.inS 

BELFAST 

Vi H CiYWKClY L I D bilfAGT 2 JML\ 

OCK*(j.i fflELiflSTOUD. 

aENGOSMLEY 415U 

BUSHMILLS 

iCHAUinm4SCif!S 

BLLT*.S LLL 3 14 52.' 31 74 3 

PORTGLEnOFE 

w p. asm iballynafb ltd 

PjfiTGLENGNE 822084 821636 

CO. DOWN 

CRAKAVDN 

DFTWnCEJ SONS LID. KIRA Ellffil 

LONDONDERRY 

ECLMTON 

JLC.HALLIOAYSSONS. 

EGLFnON 8 B 53 l 

TYROIC 

cooKsnwm 

MWSS8P li "* AC « 1 ‘ 

CHANNEL ISLANDS 
JERSEY 

BARftSGAfK2.CENIRALZ4541.-273 


Gtroen Cars limited, MU S treet, Slough.Telephone; Slough 23808. Or QakhiU Trading Estate,Worsley Road N orth 3 Walkden, Manchester. Telephone: 0204 709900. 
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Unions ‘advised’ to agree 
to TUC’s lagging plan 


BY CHRISTIAN TYLER, LABOUR EDITOR 


THE POSSIBILITY that two of 
the largest trades unions, the 
Engineers and the Electricians, 
will be suspended from TUC 
membership came a step closer 
yesterday. 

By an overwhelming majority, 
the TUC general council 
decided to issue formal advice 
to the unions involved in the 
Isle Of Grain powe rotation 
dispute that they must accept 
the TUC's proffered solution. 

Some of the nine unions 
involved have accepted the 
TUC's formula. The others have 
only a few weeks tn accept it. 
If they do not, ' the general 
council will next month 
consider suspending them. 

The Amalg» mated Union of 
Engineering Workers and the 
Electrical and Plumbing Trades 
Union could find themselves in 
similar trouble with the TUC 
on other grounds. 

They have consistently 
refused to accept the general 
council line that unions should 
refuse to accept State money 
for secret balloting, as proposed 
in the Employment Bill. Some 
unions would like to make this 
a disciplinary matter at the 
annual Congress in early 
September. 

If the Congress decides that 
the general council recom- 
mendation should hecomf 
mandatory, the AUEW and 
EPTU — both extensive users 


of the postal-ballot — could pat 
their TUC affiliation at risk. 

But the immediate problem— 
and one that trades union 
leaders find somewhat embar- 
rassing— is the' row about 
whose members should do 
thermal-insulation work at the 
Isle of Grain, Kent. 


Thermal 


The work was originally done 
by members of the General and 
Municipal Workers Union, who 
refused to accept an imposed 
cut in their bonus earnings. Un- 
trained men from other unions 
were then put in to do the 
work, with the help of their 
unions. The TUC formula 
would restore the work to the 
GMWU-trained laggers, follow- 
ing concessions from the union. 

Mr. Len Murray. TUC 
general secretary, said after 
yesterday's general council 
meeting that the dispute was 
primarily between the GMWU 
and the Central Electricity 
Generating Board. He insisted 
that no union was yet being 
threptened with anything. 

Unless the unions unite 
before the end of next month, 
and insist on the CEGB adopt- 
ing the TUC's solution, the stage 
i« set for an internecine row at 
Cnnare.ss. This will distract 
attention from its main pur- 
pose. which is to step up the 
campaign against Government 


policies. 

The last time a union was sus- 
pended from Congress was in 
1977 when the TGWU was voted 
out for an hour over its tardi- 
ness in obeying a TUC order to 
stop blacking the Fox and Goose 
public-house. Birmingham, and 
reinstated. 

Before that several TUC 
unions were suspended or ex- 
pelled for refusing to boycott 
the registration provisions of 
the then Conservative Govern- 
ment's Industrial ' '.Relations 
Act. 1971. 


Observer stays firm at AC AS 


BY NICK GARNETT, LABOUR STAFF 
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THE MANAGEMENT of The 
Observer told officials of the 
Advisory, Conciliation “and 
Arbitration Service at a two- 
bonr meeting yesterday that 
It was sticking firmly to its 
position in the pay dispute 
with the National Graphical 
Association. 

The management has issued 
a 90-day notice of the paper’s 
closure as a result of the dis- 
pute over wage rates for 50 


machine managers. . It has 
told the union it is not pre- 
pared to make any farther 
concessions in negotiations. 

After the meeting, ACAS 
took the view that there 
appeared to be little It could 
do to take the issue farther# 

Mr. Jim Mortimer, ACAS 
chairman, nevertheless invited 
senior NGA representatives 
to a further exploratory meet- 
ing this morning. It will be 


attended by Mr. Joe Wade, 
the onion’s general secretary. 
Mr. Les Dixon, its president, 
and' Mr. George Jerron, 
national officer with respon- 
sibility for Fleet Street 

Mr. Mortimer told the anion 
he was not optimistic that 
there was any basis for 
farther negotiations. 

Mr. Dixon yesterday re- 
peated that the onion was 
prepared to have farther 


negotiations In the hope of 
securing a settlement and pre- 
venting the paperV closure. 

The Observer has settled ■ 
with the NGA composing 
room. It has offered the 
machine managers £92 for a. 
13-hour shift over . Saturday 
night and Sunday monuqg.; 
.with an extra £3.25 for each 
set of eight pages above 48. 

The NGA Is claiming £7.3Q 
for any size of paper larger 




■f 




than 48 pages, -ami . 

thirteeirth-iioartrrafed;as.^ B .r.t 
extra one. not intfudedtd V; 

£92 payment. •- 
Although - 

. appear io he much dSerence^ ' 
in 'cash; •• tenah\ihe^^ 
two- sides. The Observer 
it would cost $256*00 i yftar .'Tr 
to settle differentlal^giTOE •" 
from other onions if ^ 

claim was meL. «/ r , - 








TUC deplores 
missile decision 


By Our Labour Staff 


THE TUC general council 
yesterday deplored the Govern- 
ment's decision to go ahead 
with the purchase of the 
Trident missile system to re- 
place Polaris. 

It said the emphasis of 
British defence policy should be 
on all international di armament 
and the dismantling of all 
military blocks. 

The TUC is circulating ail 
unions with current information 
on the 245-T weed kiJJer. to- 
gether with a list of brand 
name products containing the 
substance. 


Station reopens 
after 14 years 


DRONFIELD STATION, closed 
14 years ago. in North Derby- 
shire, is to be reopened next 
January to provide a rail link 
with Sheffield and ChestGrfield. 

Derbyshire County Council 
and North East Derbyshire Dis- 
trict Council are to provide 
£90.000 to rebuild the station. 
The reopening is part of an 
improved peak hour rail service 
between Sheffield and Chester- 
field. 


Lorry bans 


MORE THAN 100 lorry control 
bans were implemented in 
England and Wales in the 
second quarter of this year, 
according to the Freight Trans- 
port Association. They included 
84 weight limits and six width 
restrictions, and brought the 
year's total to 160. 


Co-ordinated action On hours 


BY PHILIP BASSETT, LABOUR STAFF 


UNIONS representing engineer- 
ing industry white-collar 
workers will co-ordinate action 
over claims for a 35-hour week 
rejected- at national level by the 
Engineering Employers' Federa- 
tion. 

In negotiations last week for 
the group, comprising about 
750.000 workers, though only 
about two-thirds are unionised, 
the federation rejected the 
claim for a half-hour reduction 
in the working-week for those 
staff now working a 36 to 37}- 
hour week. 

The federation also refused 
to negotiate nationally on the 
unions' claim for a reduction of 
two hours for those staff now 
working 40 hours a week or 
more. 

Instead, it offered to reduce 
by one hour, in November next 
year, the working-week for 


those staff now on a 40-hour 
week, to bring them Into line 
with the reduction achieved by 
the industry's manual workers 
last year after a strike. 

The unions’ claim was based 
on what they saw as the growing 
trend towards a shorter week in 
the UK, comparable conditions' 
in Europe, the impact of new 
technology, and the manual 
workers’ hours cut. 

The unions involved will 
meet in the week of the TUC 
Congress to devise their 
response. One anion, the Asso- 
ciation of Professional. Execu- 
tive. Clerical and Computer 
Staff, warned yesterday that it- 
was on a “ collision course ** 
with the federation oyer the 
claim. 

The union said it would 
refuse to enter any more new 
technology agreements with 


engineering companies unless 
the hours claims was met and. 
there was- an adjustment in 
pay-rates fo maintain the dif- 
ferential between general office 
and works staff. • 

Mr. Boy Grantham, APEX 
general secretary, said the 
federation was displaying a 
“reactionary" attitude to the 
claim and that it. was seeking 
irresponsibly in - . seeking- to 
exclude the majority of staff 
workers from any reduction in 
hours. 


Pay norms 
criticised 


as^ic®?5 

sheds another 
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4,900 jobs S 
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By Our Labour Staff * 
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The Visa 



is on 




cheques because 


thousands of millions in 


Thfe financial system behind the Visa card is the 
largest in the world with over 12,000 members 
in 110 countries. Now, Visa Travellers Cheques are 
being issued by financial institutions worldwide. 
These include Barclays Bank International, Standard 
Chartered Bank, Chase Manhattan Bank, First 
Chicago Cheque Corporation, Banco Atlantico, The 
Sumitomo Bank, Ltd*, and many others* 

The combined financial strength of these issuers 
far surpasses that of any individual financial insti- 
tution. in the world— or any single travellers cheque 
issuer in the world —and this financial strength 
stands behind every Visa Travellers Cheque sold. 


Thousands of other financial institutions 
are operating as sales locations and, as with the 
Visa card, a participating institutions name 
may be printed across the top of the cheque. 

Visa Travellers Cheques are presently 
being sold in four major currencies: the U.S. Dollar^ 
the Pound Sterling, the Japanese Yen, and the 
Spanish Peseta. Cheques in additional currencies 
are being developed to facilitate the travel 
needs of people throughout the world. 

For years, banks and merchants have relied 
on the strength and integrity of the Visa name for 
proven worldwide financial services* 


VisaTravellers Cheques 

For travel and shopping, Visa is the most widely recognised name in the world. 

For descriptive literature about VisaTravellers Cheques, contact Visa International, 99 Bishnpsgate, London EC2M 3XD, England. 


RENEWED talk of introducing 
national pay norms was sharply 
criticised " yesterday by Mr. 
Walter Goldsmith, director- 
general of the Institute of 
Directors. 

Governments, union and busi- 
ness were “ fooling themselves “ 
if they thought there . was ar 
“ magic figure for pay,” he said 
in London. : \ 

The way out -of the economic 
crisis depended on a :■ move - 
towards better productivity ‘and 
away from high level efforts to 
plan the economy or settle pay 1 
levels nationally. Pay also 
needed to be related to produc- 
tivity and profitability. 


THE GOVERNSfSPfT * yei$t&^' 
. day Announced a'fnrthwfai iiii- ;. 
the . number of civil servants^'' 
taking the reduction, in' Civil * 
Service, jobs since -April list - 
year to 32*00. ; . : 

Mr. Paui : CfiiiuMKi,;jCm!lSer- •- • 
vice Minister, said the ras$n&er * 
had fal'Ien' '4*00 'between 
April 1 andf July 1 this' year - 
to 760^6d-r4ba-. lowest . Hsiac® ^ 
Jifly> 1974.. . \ . 

The reductions part -oF* V 
the Governments ^rive. .to. - cut '. ’ 
the Civil Service: - to 
030,006 before the 1 .nextelec- 
tion. The maip reductions came ' 
from defence,. ; the. -.Inland • 
Revenue,* Environment 

Department and the Manpower s 
Services CfrmmissMja ’ There . 
-was- some offsetting to ’ deal ; 
with * increased social security 
^d p'riMu :Wbrfc ; . . T r . 
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container trade 


FLEETWODD *$-. ibll-on^ 
cargp. tradd with -Irelandv \yhkh 
has provided 1,060 jobs over the 
past; five, years to 1 compensate 
for , .the. ' fishing industr^s 
decline; has'* been hit by the: 
growBig . recession. • 


UK ECONOMIC INDICATORS 



ECONOMIC ACTIVITY — Indices of- industrial prod action, 
facturing output (1975=100);'. engineering orders (1975; 
retail sales volume (1076— 100), retail sales valoe (1976: 
registered' unemployment (excluding school' leaVers) 
unfilled vacancies (000s). All seasonally adjusted ' •* 

IndL 7-Mfe. Eng. Retail ItefalT Un'erti- - 
™ Prod. <mtpnr - order V TWI. Value ■ 'ptoyed 
1979 • - ^ ‘ . -,r 

93 
107 
99 
105 
104 


manu- 
= 100j;\ 
= 100); 
-andL? 


'•■Vats. 


1st qtr; 

2nd qtr. 
3rd qtr. 
4th qtr,. 
Dec. - 
1980 
1st qtr. 
Jan. 
Feb, . 
March 
April 
May 
June 
July 


110.4 • •1025* 
114JT •-• 107.0 
U2A , 163.1 
U2J5 -102JS 
H1.9 * 103 <5 


100.7 134.0 Iv351 

106i2 ' U4.fi . 1,299. 

99^ 144.6 W69 

101.7 351.9 L286. 

101.^ 1530. L294 


<234 
: 256 
247 
230 
. 21ff 


11041 . 100.9 
. 112.0 V'-IO&Z 
110.6 -101.4 , 

109.0 ; 98£ - 

107.1' 90 

L07.8 972 . 


97 

87 


l032.;:i57JB;*L379 
103-1 ... 1555 1239 

98 ; 1032 15M . 1283 

106 1023 159.4 MI4 

- ! ' MM lMf W 

* l«L6 . '1602: 1,484 

IOQA t - 1,535. 

1,606 


:i93 L 
1207 
191 
181 
1 & 
,163 
A17: 

■m 


OUTPUT — By market sector; consumer goods, investment goods, 
intermediate goods (materials and fuels); engineering output,- • 
metal manufacture, textiles, leather and clothing (1875=100);' 
housing starts (000s. monthly average). WIT 

Consumer InvsL Intmd. Eng. faetaJ Textile ’Housg. 
goods goods goods' output mnfg. .etc. starts* 


tjS* 

rtf 0 

:• 

j&ZZ 
■ > 

■ 

■ 

•- rids 

. -ilf 
- O 
\rix 
qrid ■ 

• £*\0 
i (Tot i 
■•esU: 

.iis;. 

• awW 

M 

rn a!: 
a? jSi'ii 

1 in *• 

. t hU 1 
tr-is'y 

■ tFel'.S: 

2 V 

hr 

m>J ! 

■•rj]*; e 

" m * 

■ rjii ha 
','kws 

•‘.c. 

.)! m 3' 
• /.(»:- 
is? Mr. 

' ,!?*. Cr*i 

;!»} 

' ! «££ r 

' > scfsr 

« -r*T 
ii i 


1979- 


1st qtr. 

105* 

'99.1' 

. 127* 

98.7 

984 

100,0 

: • ii- 

2nd qtr. 

1082 

' 102.7 
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1292 
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72 
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UK NEWS - PARLIAMENT and POLITICS 


D-notice 

system 

attacked 


Bargain share deal for BA staff 


V- ^V' By MichatJ Dwtn*. . 

T TUTtE. CONTROVERSIAL D- 
. >L ^tiC8 system,. which governs the 
N\isckkmre in the Press of rnfor- 
.. ‘Nation the Government regards 
" ■ . C\s sensitive. ea»ne in for another 
\ ", ottering yesterday. 

Mr. Kenneth Morgan, director 
_ \,£ the Press Council, told the 

; 1( Commonwealth Press Union in 

v - J M t /radon that although the system 
; Mnay have served the nation well 
the past, it. was now out of 
" t ;ey with the' times. 

* ... % “I for one am glad that the 
S.yfjji , >elevance. value and danger of 
' J J : [lhe system has come under pub- 
• . - :y wj& scrutiny," he said, referring 
‘■'v b the current investigation by 
L 'he Commons Select Committee 
. ■.'■-.in Defence. . 

■ “My view is that the system 
■ reates a relationship between 
•„ Jovermaent and editors which 
«nld never have been wei- 
*me." 


BY IVOR OWEN 

WHEN SHARES in the succes- 
sor company to British Airways 
come on to the market — not 
before the summer of next 
year at the earliest — long- 
ing employees of the airline 
will have a “two for the price 
of one " option. Mr. John Not*. 
Trade Secretary, announced in 
the Commons last night. 

He envisaged a . “ bargain 
offer” for employees with the 
qualifying length of service 
entitling them to an investment 
of up to £2.000 at around half 
the offer price to outside share- 
holders. 

Mr. ’ Nott. moving the third 
reading of the Civil Aviation 
Bill — which opens the way for 
the partial denationalisation of 
British Airways — also hit out at 
Germany. France and Holland 
for opposing British initiatives 
to introduce lower air fares iu 
Europe. 


He promised that the Govern- 
ment would keep up the pres- 
sure to secure a better deal for 
air travellers on journeys to 
the continent starting with the 
first meeting of national experts 
later this week when they 
embark on the task of examin- 
ing the existing fares structure 
in Europe. 

Mr. Nott made it clear that 
the dotation of shares in the 
successor company to British 
Airways will not take place 
before the summer of 1981 at 
the earliest, after confirming 
that the airline had been hit by 
the current downturn in the 
international Civil Aviation 
market. 

When BA’s results for 1979- 
1980 were announced shortly, 
he warned they would be seen 
to be ** considerably below ” 
what the board had earlier 
expected. 


Nevertheless, he was confi- 
dent that when the market did 
recover, BA had the right plans 
and the right policies to con- 
tinue to operate profitably and 
to achieve a successful flotation. 

Mr. Nnlt stressed that the 
Government had no commit- 
ment to any particular dale for 
the flotation, and assured MPs 
that flexibility of choice would 
be preserved. 

In outlining the attractions nf 
Die ” iwo for the price of one ” 
share offer to be made to 
employees of BA, he highlighted 
the enhanced lax benefits 
enjoyed by such profit sharing 
schemes as a result of the 
recent changes made in the 
Finance Bill. 

He explained that it was 
intended that for every share 
that an employee was willing to 
huy at the ordinary offer price, 
another share would be given 10 


Jenkin in hot water on NHS plans 


BY JOHN HUNT, PARLIAMENTARY CORRESPONDENT 


: MR. PATRICK JENKIN, the 

• Sodal Services Secretary, is 
- earring an unenviable reputa- 
tion , as an accident-prone 

■ ■ Minister. Connoisseurs of 
these matters will remember 
‘the? occasion in the Heath 
' Government when he advised 
people to save electricity by 
cleaning their teeth In the 

&U&. 

J - - ■ More recently, he was in 

- another tangle when he sus- 
i pended ; the Lambeth Area 
Health Authority for over- 
"'■‘.n spending and was subse- 
. qnently . overruled . by the 
High Court on a technicality. . 
/Yesterday, however, all 
- should have been plain sail 
ing as he rose in the Com- 
. : .brans to make a statement on 
' . ifce Government's plans for 
‘ streamlining ' the National 
Health Sendee.. Broadly 
— — speaking, there is very little 
opposition to these proposals 
\'T‘ among MPs. 

J : _'- • Yet almost immediately it 
Was. obvious that Mr'. Jenkin 
- -...Was in trouble once more. 

; In his opening sentence he 
. announced that he would only 
Ae. dealing with England and 
that • separate statements 
would be made on Wales and 
Scotland later. It was pretty 
obvious , that these would be 
written - statements and that 
Welsh ami Scottish MPs • 

- -should have no ehanee to . 
^question Ministers about 
"Hifem. 

At oitce Labour back- 

• henefaers were on their feet 
. fled by Mr. William Hamilton 

(Fife. Central) and Mr. Ted 
Rowlands Merthyr Tydfil). 

They were quiekly Joined 
by other formidable Labour 
guerrilla fighters harrying 
■■ .the unfortunate Mr. Jenkin 
-who seemed qnite taken 
aback at the sadden turn of 


events. 

Old- hands from the English 
constituencies who know 
every twist of Parliamentary 
procedure backed up their 
Welsh -and Scottish col- 
leagues. 

Mr. Michael English (Not- 
tingham West) proposed that 
the House should refuse to 
hear the statement. 

Derisive Conservative 
shouts of ** speak up. Carver ” 
greeted Mr. Andrew Farids 
(Lab. Warley East) — a refer- 
ence to his acting career and 
his appearance as Carver 
Doone in the TV serial of 
Lorna Doone. 

The bearded Mr. Farids 
demanded a suspension of the 
siting to give the Government 
time to sort itself out - 
Meanwhile, Ministers could 
be observed in frantic con- 
sultation on the Government 
front bench. . 

After nearly half an hour of 
noisy interruptions, Mr. 
Norman St. John Stevas. 
Leader of the House, eame to 
the rescue. 

Having had “ a few words ” 
with his colleagues, he was 
able to announce that the 
Welsh Secretary would make 
a full statement to the House 
after Mr. Jenldh. and the 
Scottish Secretary would come 
to the House next week. 

Begrudgingly, the Opposi- 
tion then settled down to . 
bear the statement This, In 
itself, turned out to be rich 
in irony. The Government 
was proposing to abolish the 
extra tier of NHS administra- 
tion inserted under the ; 
previous Tory Government by ! 
Sir Keith Joseph, who is now 
the chief witch hunter of 
waste and bureaucracy. 

“•Joseph's folly’’ was how 
BIr. Arthur Lewis (La^, 


Exchequer and Audit 
department to boost 
staff by 25% 


■; 8Y MICHAEL LAFFER TY 

THE STAFF of the Comptroller 
and Auditor General will be 
• increased bv between 25 and 30 
per cent over the next five 
years. Sir Douglas Henley, the 
' present Comptroller told the 
House of Commons Public 
Accounts Committee yesterday. 

■ He said this was all his 
department, known as the 
Exchequer and Audit Depart- 
ment, could absorb in that 
period. 

z Sir Douglas said he faced a 
major constraint in getting the 
right type of staff. Some of the 
■people he wanted were account- 
ants, and there were different 
par sealess in the private and 
public sector. 

During his evidence to the 
committee. Sir Douglas was 
repeatedly questioned about the 
possible threat to his independ- 
ence implied by his dose links 
with the Treasury, and by the 
fact that his staffing was con- 
trolled by- the Civil Service 

Sir Douglas and his recently 


appointed deputy had both been 
senior Treasury officials, but he 
saw no .reason why this should 
prejudice his independence. 

Sir Douglas maintained that 
his independence was soundly 
based since he was appointed 
by the C*»wn. He thought it 
would be better to retain the 
present system whereby his 
staff were civil servants. 

He said that the only serious 
alternative was that the Comp- 
troller and his staff might be 
appointed by Parliament 

At the same time. Sir 
Douglas said he broadly agreed 
with the view that Parliament 
and the Public Accounts Com- 
mittee is “ the ultimate guaran- 
tor " of the independence of the 
Comptroller and Auditor 
General. 

Sir Douglas told the commit- 
tee that be did not find it very 
difficult to maintain his 
independence from the Treasury 
because it was in no way attack- 
ing him. 


No more subsidies, 
British Rail warned 


THE GOVERNMENT yesterday 
day warned British Rail it 
could .not expect large tax- 
payers’ subsidies for running its 
services. 

Mr. Kenneth Clarke, Trans- 
port Parliamentary Secretary, 
said in the Commons there was 
“ no case at all ” for taxpayers 
to give general' subsidies to 
reduce the fares of those who 
happened to travel by train. 

British Rail had to operate 
"like any other well-run 
business,” he said. “ ft has a 
duty to trjr to keep its costs 
under control and keep fare 
increases to a minimum.” 

The- Minister’s warning fol- 
low Tuesday’s announcement 
by British Rail that a -second 
rail fares increase for this year 
has been ruled out. 

However, BR . is considering 
two fare options for this 


autumn following a £24m loss 
in the first 24 weeks of this 
year. 

British Rail bad to look at 
ways of increasing its 
productivity, reducing costs, and 
generally improving efficiency, 
Mr. Clarice said. 

However, the Ministers’ warn- 
' ings ‘ to BR brought protests 
from ' some Labour MPs. Mr. 
Walter Johnson t Derby S) said 
. it was “ quite impossible ” for 
BR to keep its fare increases 
below 10 per cent with inflation 
running at 20 per cent. 

And Mr. Albert Booth 
(Barrow-in-Furness) said fares 
on Britain’s rail system were 
higher than any other in Europe 
while investment was lower 
than in any European countries. 

Mr. Clarke replied: “ It is true 
that ours is a high fare-low 
productivity system.” 


Newham North West) 
described It as he speculated 
how many millions of pounds 
it had cost the taxpayer. 

Mere laymen were soon 
left behind as MPs end edged 
in that curious specialist 
jargon wliich seems in- 
separable from any discussion 


of the NHS. 

They were greatly exercised 
abont something called co- 
temlnosity. Nobody bothered 
to define it but several Con- 
servatives had a lurking fear 
that it could he used as an 
excuse to provide further 
jobs for the bureaucrats. 


him free provided both shares 
were held by trustees. The 
value of the free share would 
not then be subject to income 
tax. 

Mr. Nott reminded the House 
that under the new concessions 
introduced in the Finance Bill, 
the shares need only be held 
by the trustees for a raimnium 
period of two years instead of 
the five years laid down when 
the original profit sharing 
scheme was introduced in 197S. 

If the employee decided to 
withdraw his shares from the 
trustees and sell them during 
the next five years, the tax con- 
cession would be wholly or 
partially withdrawn. 

Mr. Nott told MPs that the 
Government hoped to have a 
system of priority allotment for 
as many shares as any 
employees care to subscribe for 
at the full price — although he 
cautioned employees not to 
commit too great a proportion 
of their saving to any one 
investment. 

It was also proposed to make 
a free offer of shares to all 
eligible employees whether 
they subscribe their own money 
or not of up to about £50 worth 
of shares per employee. 

Under an employee share 
ownership and profit sharing 
scheme which British Airways 
was working out for the 
successor company, employees 
with 10 or 20 or more years ser- 
vice would be able to build up 
quite a large shareholding in 
the concern. 



Main proposals 
of Armstrong 
report welcomei 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


Mr. John Nott 

Mr. John Smith, Labour’s 
shadow Trade Secretary, again 
attacked the introduction of 
private capital into British 
Airways. 

" We are totally opposed to 
selling off public assets in this 
fashion," he declared. 

He maintained that it was 
possible for BA to enjoy com- 
plete commercial freedom 
under existing legislation. 

Mr. Smith insisted: ” There 
is nothing to stop freedom of 
control being given to British 

Airways management without 
selling a single share.” 


THE MAIN PROPOSALS of 
the Armstrong report on the 
reform of the Budgetary 
system were welcomed yester- 
day hy the all-party Treasury 
and Civil Service Committee 
of the Commons. 

The committee supported 
“ in particular the main re- 
commendations of the report 
for the presentation to Parlia- 
ment each December of a pro- 
visional Budget setting -out 
estimates of tax and other 
receipts against expenditure 
plans for the following finan- 
cial years." 

The report, which was pub- 
lished on Tuesday, will be 
considered by the committee 
when Parliament returns in 
the autumn. 

It is already clear that 
Treasury Ministers only- 
favour parts of the report. 
They are sympathetic to the 
idea of presenting public 
spending and revenue plans 
at the same time, which 
occurred to some extent this 
year. 

Ministers are much less 
keen on the idea of a provi- 
sional December Budget. This 
is partly because of a desire 


to avoid publishing figures 
wliich may have to be revised 
three months later. Tradi- 
tionally. Chancellors or the 
Exchequer have also wanted 
to delay decisions as lonj as 
possible and have revised 
their Budgets almost up to 
(he last moment. 

Sir Geoffrey Howe, the 
Chancellor, has already said 
that he supports in principle 
the committee's suggestion 
that tax changes of a tech- 
nical or administrative kind 
should be clearly separate 
from changes in tax rates. 

The report, prepared by an 
Institute for Fiscal Studies 
committee chaired by the late 
Lord Armstrong of Sander- 
stcad, also suggested changes 
in the methods of measuring 
and presenting public spend- 
ing plans. 

The Treasury and Civil 
Service Committee, chaired 
by Mr. Edward du Cann. will 
be taking ora! evidence from 
the Chancellor next Monday. 
From Professor Janies Tobin 
of Yale University next Tues- 
day and the nationalised 
industries’ chairmen's group 
next Wednesday. 
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SO WE GOT A DATA GENERAL ECU 



Around seventeen years ago, in a small 
town a few miles north of Edinburgh, a 
group of local licensees decided to get 
together and start their own buying and 
distribution business. 

At that ti m e thei r head office was a back . 
room in a grocer's shop. Today, FORTH 
WINES' annual turnover of wines and 
spirits is approximately £40 million. 

How did they cope with such rapid 
expansion? 

John Cra n, M.D.: 'Despite careful 
planning and looking ahead, the computer 
systems we had were continually being 
outstripped by the growth in our business, 
and for a while processing pressures were 
considerable' 

After much careful research, Graeme 
Blundell, Data Processing Manager, recom- 
mended that the answer to his company's 
problems lay in DATA GENERAL'S ECLIPSE 
system. 

from a programming viewpoint; says 
Graeme, The deciding factor in the ECLIP5F5 
favour was the obvious superiority of its 
software, which not only makes the system 


fast flexible and easy-to-operate, but also 
gives us a virtually unlimited capacity for 


growth' 


Now in daily use the ECLIPSE system has 
turned FORTH WINES' business into a 
smooth controlled operation. Customers' 
telephone orders are keyed straight into the 
system as they're given, invoices and 
despatch notes are printed automatically 
when requested, and all records including 
stock levels are updated instantaneously. 

Sandy Smith, Office Manager: 'Our girls 
were more than a little apprehensive about 
using the video terminals at first but within a 
few days they'd adapted so completely that- 
they were badgering Graeme for additional 
programmes! None of us can imagine being 
without the system now.' 

It all sounds great But what happens 
when the system goes wrong? 

Graeme: 'Basically it doesn't! In 2 years 
we have had few hardware malfunctions. 
Reassuringly though, on the odd occasion 
when I have rung Data General with a 
problem, they've been round in an hour with 
theirsleeves rolled up. I can't fault 


their Field Engineer Service.' 

John Cran: 'Data General have 
been very impressive. They even delivered 
the system 6 weeks ahead of schedule.. 
And gave us all the help we a 

could possibly have wished 
for. All in all, ECLIPSE has 
been a tremendous 

success' . / 
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JOBS COLUMN 


WHAT GOOD, if any. ai - e 
' middle-men ” recruitment con- 
Pliancies to people seeking 
jobs? 

Thar question is hurled at the 
Jobs Column about once a week 
>r. average by somebody plainly 
less than ° run tied by the slate 
of affairs in the employment 
market for managers and 
specialists. The short answer 
to it is that I do not know, to 
which I sometimes add the 
counter-question; what good 
fhoititi they be? 

it seems unlikely that the 
middle-men owe any duty to 
job-applicants at large, beyond 
treating them decently in 
accordance with the .Institute 

of Personnel Management’s 

Recruitment Code* which origi- 
nated with this column three 
.years ago. and complying with 
the law. 

The consultants are. after .ill. 
paid entirely by the employing 
organisations to find someone to 
fill a job. No douht. when the 
many who might like to fill if 
Inve been sifted down to the 
few deemed suited to do so. the 
middle-men .have an interest in 
festerinu these approved candi- 
dates. Bl:? even then, their 
interest remains primarily on 
the side of their employcr- 
dieni. 

This is illustrated in a survey 
of executive-search activity in 
Furnpe. lately published by 
Consulted of Switzerland — the 
ino-it detailed report on the field 



which I have so far seen. The 
overwhelming emphasis of the 
survey (obtainable, at a price, 
from’ Andrew Sundberg, 157 
Route du Grand-Lancy. 1213 
Onex, Geneva; telephone 022 
921659) is on descriptions of 
the market for executive- 
recruitment and of major con- 
sultancies operating in six 
European countries, and on 
advice for employing organisa- 
tions interested in using the 
consultants. At the same time, 
however, tite report puts for- 
ward at least one point which 
needs to be remembered by any 
candidate in his or her deal- 
ings with recruiters. 

"When the cemplover-i 
client decides that one of the 
candidates is to be offered the 
job. the consultant often faces 
the most delicate part of his 
assignment in bringing the 
candidate to accept the offer, 
the terms oF the offer, and the 
difficulty of leaving what may 
he a very good present 
employment." the survey states. 

•* Consultants report that the 
delicate part of their work does 
not end when the individual 
accepts the job. Their support 
of the candidates becomes vital 
in helping the candidate to 
carry through ihe vital act of 
resigning from the present firm. 
Often the role of counsellor and 
friend that has been developed 
during the search is of great 
assistance in this ultimate 
search trauma." 

Now I cannot help thinking 
that the message of those para- 


friendship— this is business 


BY MICHAEL DIXON 


graphs lends a certain ironic 
twist to the Consulted report's 
decision to cast the executive- 
searcher in ■'* the role of counsel- 
lor and friend." The clear 
implication is that, even if it 
is in the chosen candidate's best 
interest to accept a counter- 
offer to stay with the present 
employer, the consultant’s duly 
is still to persuade the candi- 
date to make the move. 

As Shakespeare's Othello 
might well have said in .similar 
circumstances: “ With coun* 

sellers and friends like that, 
who needs Iago?” 

It seems that, no matter how 
candidates may look on their 
connection with a consultant 
beforehand, there should be no 
douht about their relationship 
«ince the offer is made. The 
recruiter then ceases to be a 
dealer in human abilities, and 
becomes the seller or a specific 
job. At the same time, however 
keen the candidate to make a 
move, he or she ceases ii> be a 
seller of personal services and 
becomes the potential buyer of 
that job. Therefore let the 
huyer beware, and do so until 
he or she has decided on Ihe 
offer in nuestion. regardless of 
the possibility of future deal- 
ing with the same consultant 
when seekins some other job. 

But lo say that is nut to assert 
that the existence of middlemen 
recruiters can never be of any 
good to peoDle on the appli- 
cants’ side of the employment 
market. Anri my belief that they 
can he does not arise solely 


from the fact that some of my 
best friends are recruitment 
consultants. 

Every managerial and specia- 
list appointment is subject to a 
condition which consultants, by 
dint of their middle-man posi- 
tion, arc belter able to assess 
than is either the* employer or 
the candidate acting alone. The 
condition lies in the organisa- 
tional politics affecting the post 
i.n offer, which will have an 
'important influence on the suc- 
cess or otherwise of the recruit 
regardless of how well he or 
she carries out the ” objective " 
tasks or the job. Generally 
speaking, the higher the level 
of the job, the more decisive 
the political influence. 

But even when candidates 
perceive this — which. I gather, 
most apparently do not — they 
will inevitably have difficulty in 
discovering the relevant poli- 
tical factors by directly ques- 
tioning members of the 

organisation concerned. Those 
closely involved in politics are 
thereby often distracted from 
taking a dispassionate view of 
the situation, and those able 
and willing to make a clear 
assessment . are unlikely to 
entrust it to a potential com- 
petitor. 

These constraints do not 
apply to the diligent consultant 
who v/ill take politics into 
account when initially investigat- 
ing the needs of the job. And 
since it is in the employer's and 
the consultant's interests (hat a 
candidate should be successful, 


if appointed, it is also in their 
interests that the consultant's 
political assessment be made 
known to and discussed with all 
prospective recruits. In that 
way, at least, a middle-man 
recruiter can be truly the can- 
didate's counsellor and friend. 

So I. suggest that whenever 
readers are being interviewed 
by a recruitment consultant, 
they should be sure to ask: 
“Now, please, will you tell me 
the politics surrounding the 
job?” By what happens next 
they will know whether the 
existence of that particular con- 
sultant bodes any good for job- 
seekers, or not 

Marks-Minder 

DAVID MASON JOHNS, of 
Knight Management Services, is 
looking for a financial controller 
to work in Munich in the 
expanding German operation of 
a U.S. group. This makes ad- 
vanced test equipment for use 
mainly by manufacturers of 
electronic and mechanical 
devices of various sorts. 

The total. revenue of the busi- 
ness increased by a third in 
1979 lo nearly £5Sm. Of this, 
about £7m was contributed by 
the activities which, have now. 
extended from ihe Munich 
office to another in Frankfurt. 
Two more are planned soon, 
and it is expected thai an im- 
portant part in deciding how 
and where these extensions are 
to be established will be 
played by the incoming recruit 


The job is to assume overall 
financial control of the opera? 
tion and ■ establish appropriate 
procedures, dealing with all 
banking and legal affairs, and. 
supervising personnel and 
administration generally. The 
domain includes an -accountant 
and two subordinate staff, the 
person in immediate charge of 
personnel and administrative , 
matters, and 15 other employ-, 
ees. 

Two qualifications are abso- 
lutely essential. Mr. Mason 
Johns declares. The first is 
fluency in German, and ex- 
perience of working and living 
there. The second is a recog- 
nised professional certificate or 
degree in or including accoun- 
tancy, followed by experience 
in business leading to a senior 
position in financial manage- 
ment. preferably with an inter- 
ational company. 

Since responsibility is to the 
sales-minded German general 
manager, however, candidates 
will need to be much more com- 
mercial managers than back- 
room financial specialists. 

Salary and bonus will be 
about DM IOO.OOQ. Other perks 
include a car. Costs of any 
necessary relocation will be 
paid. 

Inquiries to - David Mason 
Johns at 14 .Old Park Lane. 
London W1Y 4NL: Tel. 01-741 
2090. Since he may not name 
his client he promises to abide 
by any applicant’s request not 
to be identified to the employer 
without further permission. 
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More businessmen e a rning ^: 
over *£9,6GOp.a. or ^12,000^$ 
p. a. read lie Economist thaliany ; 
olher weekly business or news '■ ; 
magazine. / 

The Economist is the^ _ v 
recognised weekly m^et^ 
senior and middle management V 
appointments. 


: % -y 


ilicatlons to: 


fiTnt wwftwicj U ay/M vA * *» 


25 ST JAMES’S SIREEX inNDONStflA:tH& 

TEL: 0L339 7000 TEIEfc 2434* T : *‘ 
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Director 


Northamptonshire 
£15,000+ car 


The company supplies compounds to food 
and cosmetic industries. Medium -sized, it 
has a strong market position, and effective 
controls from a substantial international 
parenLTbe Finance Director and Company 
Secretary will retire in 1981. 

His successor will be a Chartered Accountant, 
capable of taking full financial control in a 
manufacturing environment. Working experi- 
ence must include financial planning and 
reporting to strict deadlines. Knowledge of 
US accounting standards and exposure to 
computer systems will be advantageous. 

Age is indicated as 35-45- 


Relocation assistance will be provided if 
appropriate. 

Applications, which will be treated in strict 
confidence, should contain relevant details 
of career and salary progression, age, 
education and qualifications. 

Please write to DcJ. Murray, q noting reference 
909/ET on both envelope and letter: 










South of France 


$25-30,000 


Our client, the heed office of an international division of an American food processing and 
marketing company, has a turnover of around S9m and significant plans for growth. 

A young, qualified accountant is required as Group Controller to assist the 
PresidenVDirector ot Finance in accounting exercises at head office and in overseeing the 
accounting t unctions of the two operating units in West Africa. 

Candidates should be qualified, aged around 28, preferably single, and with a minimum of 
2 years post qualifying experience oi smaller to medium sized companies. Travel content is 
about 50% and French, although an advantage, is not essential. This is a demanding role 
offering considerable prospects, perhaps leading to the U.S. A. 

Fcr further details end a personal history form, please contact Ian Tomisson, 

410 Strand, London WC2H DNS, Tel: 01-896 9501. quoting reference no. 2959 
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DOUGLAS LLAMB8AS 

Douglas Llambias Associates Ltd. 
Accountancy and Management Recruitment Consultants 
and at 25 West Nile Street , Glasgow G 1 2PF (04 1 -226 3101) 
3 Coates Place, Edinburgh EH3 7AA (031-225 77+4) 
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c. £10,900 + bonus and company car 


The Headquarters of Britain's largest 
haulage group comprising .over 50 
operating companies, with a consolidated 
turnover of £417 million, is to move to a 
new office in Bedford later this year. An 
experienced Taxation Manager is required 
in a new central Finance Department to be 
responsible for the taxation affairs of the 
■whole of the National Freight Corporation. 

The successful applicant, 

male or female, will be a A 

professionally qualified sSB^l Jjj 

accountant who has up to 

date knowledge and proven US' 


experience m corporation, income, 
development land and value added taxes, 
particularly so far as Groups of Companies 
are concerned. 

The location will initially be Central 
London but will be based in Bedford from 
November 1980. 

For further details and an application form, 
please conract: Mr. J. F. Gardiner, 
P erson nel Manager, National Freight 
Corporation, Argosy House, 
215 Great Portland Street, 
mm London WIN 6BD. 

W&M Teh 01-636 S688, ext. -200 





David Grove Associates 

Bank Execulive Pecnjilmont 

60 Cheapside London EC2V 6AX 
Telephone 01-C36 0640 

CREDIT MANAGEMENT to £15,000 

Our clrenc is the long established London office of an expanding inter- 
national bank. This vacancy involves the membership of a management 
team in the international and domestic credit areas. 

Suitable candidates will have a stron® analytical background coupled with 
an involvement in client relations and man management. 

Candidates interested in Ac above vacancy should contact David Grave 
on 01-24S 1353. 


BANK ACCOUNTANT c.£8,0Q0 

An . e £ el 'f U .°PP°™nicy exists with an International Bank for a perspn 
ageo —<-30 with previous experience in controlling day-to-day accounting 
functions of a Bank including Head Office and Bank of England returns etc. 
The successful candidate will be involved in the Banks Computerization 
Programme and will assist in mosc aspects throughout msraliarion 
nn r’w? S lS r6Sted m lh * afa0VC vacanc > r shou,d contact Stephen Lawson 




Haskins Sefls 

Management Consultants 

128 Queen Victoria Street, London EC4P4JX 


/.-This advertise mem Nfeaiured on page 599019 ofPreslel 


Accountant 


City 


to £12,000 


For the autonomous ami expanding UK .subsidiary of a 
lending I S insurance companj. 

Reporting the financial controller, the appointee will tv 
responsible for technical accounting work, including 
management and sta tunny reports, and will help U« 
dcxelopaco .'liming systems and implement them. 

Candidates niu<l he qualified accountants, probably 

At* — III. with ai leasi iliree years directly relevant insurance 

experience. 

Tlie iv is a very a lira erne benefit package. 

For an application lorm. telephone 01 -23n 55*i I 1 24 houi 
service >. i v w rile, ipu nine re le rente 3i >34 L. to J. H. Cobb. 
I'.xecmive Selection IDn isji*n. 


P 


Peau Marwick, M itchell & Ca 


165 QUEEN VICTORIA STREET, BLACKFRIA RS, 
LONDON, EC4V 3 PIT. I - .. ' VV 


mmm 


Top salaries, incentives and benefits will be 
offered to experienced personnel. 

All enquiries will be treated in the strictest 
confidence. Write to or telephone: 

B. H. BROWN. DIRECTOR, 

SMITH BROS. LIMITED. 

^41 Salisbury' House. 

London Wall. London, EC2M 5SO 
Tel: 01-628 20S0 


BLUE BUTTON 

Phillips & Drew have a vacancy for an 
experienced Blue Button 

We offer a competitive salary, bonus, i’t per day luncheon 
vouchers and initially *20 days annual holiday tolillcnicnt. 
This year's holiday arrangements will fit* henuured. 

Please write or leh*pltone tn: 

A. G. WRIGHT. Staff Manager, 

PHILLIPS & DREW. 

Lee House. London Wall. London ECJY 5AP 

01-62S 4444 




STOCKBROKING 
WEST COUNTRY 


Due to evpznsion a Member or 
qualified person is required to 
manage a Branch Office. Good 
prospects. Please reply to the 

Senior Partner. 

Box A725C, Financial Times, 

TO Connon Street. EC4P 4BY. 


The Gty University 
R NANCE OFFICER 

AoplIcaliDRS arc I nr lied train pro- 

Imionall, qudlibcd AUAuiiUnts for 

tna poit o' Finance OUicer which win 
become vacant on (he retirement ol 
tne present holder. The successful 
tandldaic will be responsible to the 
Secretary of the University for tne 
financial management ot an annual 
lurno-cr In eMClt Of £’2m. 

Salarr will te an G>ade a of the 
Scales lor AdmlnlairacUc Sian and 
will rot he less than E.12.B3J per 
annum plus London Allowance of 
£7d0 

Further particulars and applies non 
forms can be obtained from The 
Personnel Odicer. The City Uni»cr*ity, 
Northampton Square. London EC tv 
0HB. Telephone 01-210 110? -24- 
hour ansapnenei. 

Closing ftase for applications 22nd 
Aupuarf. 19 HO. 


COMPUTER AUDITS MANAGER 
IN THE SWIRE GROUP 



This major Group with extensive and expanding . 'forfeit W 

requires an experienced professional to head a Spetialrasd section^ ^^thin .a 1 
modern internal audit department in Hong Kong: Tfie_ compiler addit sec- 
tion has already developed audit techniques & "a range of "applications. J 
These run in IBM 3031 and 3032 equipment, Hp-wlg>ft-Pa rka rti -arinriy and a ' 
UNIVAC 1182 configuration is to be installed by end 1980. A. wide range of' ! 
software products is used, including AD ABAS “andlMAGE. M ' :: 

The requirement is for a data processing specialist ,with--a broad ha.ck- V ; 
ground of experience and proven, success iir this field, latterly & senior 
level. Ideally this should include several years in the iriternaraudit depart- 
ment of a substantial international company. : \ . ; 

Preferred age 30-40. The salary is well .into five figures, depending ujxm 
age and experience, plus generous "overseas _bene~fits- ;^ . . 

housing, education and six weeks’ annual leave with family passages paid. . V 

Write in confidence to:— '* ; j v : . 

F. H. Scobie, ’ j’; y'/. ' V: 

F. H. Scobie & Associates, Management Consultants, ‘ k 

28-29 St. Jaines’s Sqdarei London SW1. . 


Citicorp International Bank Limited is expanding its Eurobond ' 
distribution unit in London and requires two ambitious sales people with 
three to five years experience servicing institutional investors in sales of. 
Euro Securities in various currencies. 

Some travel is involved. One or more European languages are' 
desirable. Opportunities for career advancement are excellent with 
possibility of overseas assignment if desired. Attractive salary, and v 
benefits package includes cost of relocation, low : cost mortgage r J; 
personal loan plan and non-contributory pension scheme. - 

Please write with full curriculum vitae To Mr. Andrew Dobson-, ' , \ ; 
Executive Director, Citicorp International Bank Lfmited, PJD. Bdx 242, 

335 Strand, London WC2R 1LS. \ 


GROUP 


Lagos -Nigeria 


ssatsia—s'-: 

^ companw; :V ' 

R-AUjnsdate, 

International Parsprewt UrvL ‘ 

BOC International Ltd., . .. ...- 

Hammeramith House, 

London VM5 9DX. " ; ’ - - - 

















'fll JobCreation Limitedhasbeen formed. 

^ . tdacton behalf of major corporations both 
or^ . fethe Ufvand overseas, A r ational 

(&venimentsandtheir agencies, and 
£A>caI Authorities. 

T^je task is to take full responsMityfor 
. ,■ ^ programmes, if necessary over 

: 4 * 1 -- apenodofyears^to offset the effects of 
fkeijjj boavoidabl e redundancies caused through 
t rEStrocn^irir^, or to reduce 

unacceptable levels of undnfdov’mentiii 
&eareas< of concern. 

'^Company isAvell financed,hasthe 
bacldiigof major associate companies, and 
jtses^cutive directors have a track-record 
js&amdtononein their field. Its 


reputation and profitability depends onits 
ability to achieve committed and measurable 
results in the creation of new employment. 

Thepresent need is to strengthen the 
existing experienced team to meet the 
demands of expansion. We require 
exceptional people to fill some of the most 
exciting, operationally challenging and 
socially satisfying executive opportunities 
of the next decade. Remuneration will be 
sufficient to attract the people we want and 
additionally there will be aresults-bascd 
profit-sharingseheme. Preferred age — 3 0/45. 

Specifically, JCLis looking for 
executives who have an exceptional track 
record in their fieldand whose main 


motivation is results, to fill the following 
positions: 

Finance Manager : to assume 
responsibility for sophisticated internal 
control systems, and to provide advice on all 
aspects of funding for job creation projects. 

Property Manager: toassume 
responsibility for building and conversion 
projects on behalf of clients. 

Senior Managers : to develop and 
manage major client relationships in the UK 
and overseas, and to assume responsibility foe 
long-term assignments in job creation." 

UK Project Managers : to take 
responsibilitvfor a local job creatingtcam 
in a number of locations in the U K. 


; *i 



PlcMsvmtctnPatrickXayloi; Chairman. . 

enclosing a full C.V and a statement ouiliningthe reasons Fotvw ir interest and whv vou could be of interest tothcCamnam: 


17/18 Old Bond Street ■ London W1X3DA 


MANAGING PARTNER 
DESIGNATE 

&sst Midlands To £20,000 

: . ; Cfa clients are a very successful firm of Chartered Accountants whose philosophy of providing their clients with a 
; J- i nigh quality all-round fin ancial advisory service has resulted in significant recent growth. 

•’ They axe now seeking to recruit a commercially-minded Chartered Accountant probably aged between 30 and 40 
• to join their offices in. the East Midlands as a partner designate. 

This exceptional opport unity will suit a man or woman with the proven technical ability to handle a large and 
- - varied portfolio of clients and the personality a-nd administrative shills to move through to partnership within 12 

ynnHtTiB and tn aBHTtna full riawp Qnsfhilit y frtr. ntnning tlm nffine 

. - . . . The appointment carries withit a salary package of up to £20,000 and assistance with relocation expenses where 
. appropriate. 

For further information and an application form, please contact Bichard Norman F.CJL, or 
Paul Carvosso A.GJL, at41Q Strand, London WC2R 0NS. tel: 01-836 9501, quoting ref: 2951. 


UGLAS LLAMBIAS 

Douglas Liam bias Associates Ltd, 
and Mana ge ment ReCT uitmantCftnauHaTits 



andat26 WertNile Street, Glasgow G1 2FF (041-226 3X01) 
3 Coates Place. Edinburgh. EH3 2AA (031-225 7244) 


ARAWAK TRUST 
COMPANY 

(CAYMAN) LIMITED 

I A Trust Company based in the 
Cayman Islands and owned prin- 
cipally by international banks} 

SEEKS 

TRUST 

ADMINISTRATORS 

FOR ITS SUBSIDIARY IN THE 
ISLE OF MAN 

Applicants should have at least 5 
years' experience and preferably an 
A.l.B. trustee diploma or bo study- 
ing towards this or a similar quali- 
fication. Mortgage facilities and 
other benefits are available. 

Please write giving details of 
experience ana qualifications to: 
Mr. T. A. Bam bam 
General Manager 
EUBONIA SERVICES CO. LTD. 
P.O. Box 34, Douglas, Isle of Man 
or Telephone (0624) 23446 


F/X SETTLEMENTS 
CLERK 

£6,000 plus MORTGAGE 
AMERICAN BANK 

Excellent career opportunity 
lor bright person with mini- 
mum 2 years' Sertiemenis 
experience. 01-606 4711 




Group rinanaa 
Controller 



c. £20,000 


A considerable degree of financial expertise is 
available within this major British pubficoompany, 
both at the centre and in the manufacturing 
divisions which generate a turnover in the region 
, of £500m. Substantial overseas activities bring 
added vitarest to thepo^ which reports to the- 
Director Of Rnance. pie prixipal tasks will femaif 
overall responstoility forjfiB group'sfinanciai ... 
planning and reporting cycle, and lor 
management of tax matters on a worldwide 
basis; competence in taxation is expected. There 
will be extensive involvement in a range of- ' • 
special studies affecting corporate strategy and - 
operating policies. Forth® senior appointment 
wa kx>k to quafilied accountants, at toast ffi the 


late 30s. with broad experience preferably at 
operational and head office level in a large 
international company, and theabStty to make an 
effective contribution in a sophisticated 
environment Headquarters in central London. 
HRemuneration negotiable at the level indicated 
with blue-chip benefits. Ret AA26f7414IFT 
initial interviews are conducted by PA 
Consultaries. No details are divulged to clients 
without prior permission. Please send brief 
: career delate or write for an application form. 
quoting the reference number on both your letter 
■arid envelope, and advise us if you have recently 
made any other'appRcations to PA Personnel 
Services. • 


PA Personnel Services 

Hyde Park House, 60a Knighlsbridge, London 5W1X7LE. lei: 01 -235 6060 Telex: 27874 



Financial Controller 


c. £15,000 


Our cUerrt is the Irish subsidiary of a major company in the 
office equipment industry with an outstanding growth record. 
Reporting to the General Ma nager the job involves the 
management and control of the finance and accounting 
function, the planning processes, financial review systems, 
customer administration, date processing and information 
systems. Current revenue is approximately CIO million. 

The successful candidate wit! be a person in his /her 30's, with 
a business degree and a recognised accounting qualification; 
and ideally financial planning experience gained with an 
American multi-national. This position represents an 
opportunity to assume complete control of the budget for the 
Irish operating company with outstanding career prospects. 
The company offers a salary of c.£15,0Q0,a prestige car. 
.comprehensive pension scheme, holiday rising to 5 weeks and 
BUPA health insurance. 

Please contact Tony Smith immediately on 01 -235 7030 Ext. 29, 
PER Overseas, 4/5 Grosvenor Place, London SW1X 7SB. 
(Answering Service out of hours 01-235 6938). 
Applications will be handled in the strictest confidence. 


A member oi PA Inierntdiorial 


MANAGING DIRECTOR 


Staff Resourcing 


LONDON 


for : a fast-growing, acquisitive, profit-generating enterprise which 
matches competent people with career opportunities. Last year its 
fee income nudged £2brwitb the resultant elevation of the incumbent 
to the parent company board. The new man or woman .will take over 




. of tlient service, on diversifications and acquisitions, and. on sensitive 
'■' reaction to patterns of business activity and cash flow. 

- Candidates, aged about forty, probably with university or professional 
' qualification, will- have had management responsibility for business 
generation, staff 'and profitability in a professional services firm, e.g. 
consultancy or advertising agency; or for the personnel function in a 
service industry with strong client orientation, e.g. insurance or up- 
market retailing; or for. the marketing and servicing of sophisticated 
business systems. Car, staff pension fund and so on. Those interested 
should put their case on one- sheet of paper . and send it in confidence 
to Mr. Smith! 

Basic Salary of £15.000 . 

J-GSmith & Partners SMSST”**'” 



Successful Executives 

Use our professional sarvices to obtain senior 


v Wedefiiteyomvai^oJjjectives.andasas£youto 
achieve them, speedily and confidentially. 

Onmwdem marketing techniques andarcessto 
unadverrised vacancies provide Europe s most 
effective job-finding service. 

Contactuslorafreeassessnientofyourcareer 
potential and learn, why our methods are so successful. 

Cmimmht Ssl 


Macs, LONDONW2 ! - 
— STOCKPORT- 0BM80W8O 



MONEY BROKING 

Currently we . are seeking for 
various clients experienced 
Money Brokers in Currency 
Deposits, Foreign Exchange and 
Sterling, if you have experience 
arid , are currently employed in 
Money* Braking please contact us 
for further deoils. 

MIKE POPE - 01-236 0731 
* Mike Pope Money 
Management Appointments 
30-31 Queen Street, EC4 


FINANCIAL 

MANAGER/DIRECTOR 

A successful subsidiary of a USA public company operating 
throughout the UK and West Europe in capital goods, manu- 
facturing and marketing, requires a Financial Manager to become 
the Financial Director after 12 months. Reports to the Managing 
Director. To control the financial accounting and administrative 
functions with growing involvement in the management of the 
company, which employs over 200 people. 

QUALIFICATIONS^ Chartered Accountant/ Degree. Experience 
as Controller. 30-40. 

PERSONAL QUALITIES; Drive, enthusiasm and determination to 
understand the business through involvement. Good communi- 
cator. Commercial acumen. 

BENEFITS: Excellent — but depend on experience, qualities etc. 
Not less than £12,000. Car etc. 

Apply: Managing Director, Box A7249 
Financial Times, 10 Cannon Street, EC4P 4BY 


ACCOUNTANT — BERMUDA 

527,000 to $30,000 tax free 

Our clients, an insurance underwriting company within . a large 
multinational corporation, require ■ young qualified accountant 
to join their Bermudian office. An attractive salary and fringe 
benefit package is envisaged for the successful applicant, who 
will be responsible tor supervising a compact start, preparing 
financial statements, budgetary control, profit forecasting, etc. 
A proven supervisory, managerial record will be required and 
although not essential, insurance experience would be 
advantageous. 

Applications in strictest confidence to: Christopher D. Stock. 
FICB. AECl (Lie) or Trevor M. James. MECI. on 01-481 8111, 
quoting ref. FL15i61. 

(X^l BiLXKLXG & U r Of XTLVC 1 • 
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Major Pension Fund 

Investment Analyst 

c. £11,000 

Our client, a major Pension Fund, wishes to augment a professional 
investment team with a highly motivated and numerate analyst. 

The successful candidate, ideally under 30, must possess a relevant degree 
or professional qualification and should have at least two years experience 
preferably in tbe Investment Department of a Financial Institution. 

Initially the analyst will cover equities world wide with particular emphasis 
on the Chemical, Mining and Oil sectors. However, flexibility is important 
and therefore while knowledge of these sectors would be an advantage It is 
not essential. 

This position will involve dose collaboration with the Portfolio Managers 
and provision of both oral and written advice on a regular basis. A certain 
amount of original analysis will be expected. 

In addition to a very competitive salary, tbe package consists of excellent 
fringe benefits. 

Please contact Anthony Irmes who mil treat all enquiries In the strictest 
confidence. 

Stephens Associates 

International Recruitment Consultants 
35 Dover Street, London WIX 3RA.OI-493 0617 



S~\ tip of the top reinsurance companies in the world - the only 
m J company of its kind in a major South American country 
\_jF where it" has been trading profitably for40years-has set up a 
London branch. The company now needs a Chief Accountant to 
supervise the accounting activities of the branch. 

Responsibility will be to the Deputy General Managerforall aspects 
of financial and management accounting, including upgrading the 
branch's accounting and data processing systems. 

Their need is for a Chartered Accountant from the insurance 
industry who has implemented sophisticated accounting systems 
preferably in a multinational company. 

Preferred age range 30-40. The salary indicator is £15,000. There are 
generous fringe benefits. 

Please write in confidence fora I 

job description and an. application rpjpp 

form to David Prosser, Executive . 

Selection Divirion, Southwark % \ /CitPrhni TCP 

Towers, 32.London Bridge Street, V V 1 1 

London SEl 9SY quoting MCS/3845. T Y Associates 


Chief Accountant 

c£l5jm 




nee 

/aterhouse 

r Associates 


SYSTEMS ACCOUNTANT 

A ONE YEAR PROJECT 
IN COMMERCE 

> c Ell. 000 j 

its a rece n t l y qualified accountant yon are now seeking apoefttonwhere yon can bnlld on 

anti hTn admymlYW|iua»EfocompnfflTBVStallg. 


Working lor a young, shipping gioqp with 
offices in the city you will report to the 
Managing Director Tour responsibilities will 
include the evaluation of current management 
information systems and the implementation of 
computer services to ensure the effective 
control of business. In addition you will be 
required to travel between group locations, 
attend regular management meetings and be 
involved in the appraisal of hardware and 
software. 

You will be working to tight deadlines as it is 


envisaged that the system be fully operational 
within twelve months. The position offers a 
salary of c £11,000 including BUPA after a 
qualifying period, twice yearly salary reviews, 
life assurance and the possibility far the right 
person of development within the co mpany 
after the first year 

For farther details please telephone or write to 
the Co m p an y’s advisors through Mis V.J. Van 
Reyk, Cripps Sears & Associates, Bume House, 
88-89, High Holbom, London WCI 6LH. 
Telephone 01-404 570L 


Cripps,Sears 


Appointments 


ACCOUNTANT 


WEST END 


£1 0,500 + NEG 


Our . clients are an International holding company involved in research and 
development for the Pharmaceutical and Food Industries. 

They offer a position for a young graduate, preferably Chartered Accountant 
with proven industrial experience. The applicant should have sound working 
knowledge of statistical and management accounting, budgeting, forward plan rang 
and the development of financial systems. 

For the right person this opportunity provides excellent career prospects within 
a rapidly expanding industry. Ref. 1345. 

Contact: Christopher Denlngton or Cordon Montgomery on 588 5105 


ACCOUNTANCY PERSONNEL SENIOR APPOINTMENTS 

41 London Wall, London EC2M 5TB. 01-588 5105 

Jonathan Wren • Banking Appointments 

f he personnel <. onsuli jru \ dealing evclti-ivek mrh the hanking prolc^-ion 

T 


EUROBOND SALES c.£15,00G 

Our client, a leading North American securities firm, 
urgently needs to recruit a senior Bond Sales Executive, or 
experienced stockbroker with knowledge of fixed-interest 
securities, to take on a particularly active marketing role. 
The position will involve travel to Europe. As welf as a 
competitive salary, there is an attractive bonus scheme. 

Contact Kevin Byrne 

MANAGEMENT ACCOUNTING c. £8,500 

We are retained by an International Merchant Bank to 
recruit a banker with two years relevant experience. 
Duties include all statutory returns, ad-hoc assignments 
but mainly aff management reports and returns to the 
London board and shareholders. Ideally aged between 
25/30 the successful applicant must .show ability and' 
willingness to work under pressure, meeting strict time- 
schedules . Contact Richard Meredith 

JUNIOR FOREX DEALER c. £11,000 

Our client, a well established European bank, requires 
someone with at least 3 years dealing experience obtained 
in an active dealing room, including spot, forward, 
arbitrage etc. A knowledge of Spanish would be desirable! 

Please telephone Brian Gooch 


First floor -entrance New Street 

170 Rishopsgate London EC2M4LX 01-6231266 
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London 


c £14,000 


c.£ 12 , 500 +car ® London based 


A well established British company with taxation as well as a broad grasp of accounting 

several operating companies located in Europe practices, both in the U.K. and EEC.The post 
is seeking a qualified accountant preferably with would suit an accountant who has worked or is 
relevant accounting experience in Europe. currently working with a large professional firm 

Working closely with Ihe Managing Director; * n Europe, provided that he/she is reasonably 

the prime task will be to monitor; collate and fluent in German, French or Spanish, 

co-ordinate all financial reporting/accounts from An exceptional candidate could command 
the various subsidiaries in Europe so that a a higher starting salary, 

uniform and acceptable presentation can be Salary is negotiable as above plus car, BUFft, 


A major multinational company, our client lias an impressive recbrd in growth and_ . 
diversified areas. The company is committed ta an extensive investment programrp^ni the. ; ^ 
latest computer technology; this has resulted $n.the requirement Tor a. specialist 
The current level of sophitication has already established the company- atthe;ioreliuntOT : - ^ 
D.P. Your role will be to lead a procedural review team in order to discover and implement., ; r, . 
new D.P. enquiry techniques; you will also participate in various stages bf systems 
development. Worldwide travel in the order of 30% is envisaged. " ' . _ _ . . : 

Youshould be a Chartered Accountant with the potential to reacha senior f i n a n ri a l role in 
3years. . _ ' • ' ■■■! V' 

This is an outstanding opportumfytojoin one c^the world’s most prestigious multinational. ■■■ 

Telephone Bill Curteis on 01-242 6251 or write in strictest confidence to \ 

Greskcun Exec utiue A ppoi ntments, 6th Floor. Imperial Buildings, 

56 Kingsway, London WC2B 6TJ. ■■ ^ 


L. ■ r 


prepared for regular consideration 
by senior board level management. • 
Considerable travelling is involved. 

Candidates will probably be in 
the 30-35 age bracket and will have 
had appropriate experience in 
computers and international 


relocation assistance and other 

worthwhile benefits. 

Rease write, in confidence, with 
j j j full career details to M.G. Johnson, 

HOUfWS Bull. Holmes (Management) Ltd., 

45 Albemarle St, London W1X3FE, 

PERSONNEL AEMSERS quoting ref. 863. 


Financial Controller 


neg <£13,000 tbonus + car Telford, Shropshire. 


IIC Limited is a subsidiary of an American multi-national 
company which is a world leader in decorative household goods. 
V\fe are the leading manufacturers of picture frames and related 
products in the UK. Due to expansion we are moving next year into 
a purpose built factory in Telford. 

We require a Financial Controllerto oversee the whole of the 
accounts function. This will involve forecasting, budgeting, 
costing and control, etc. This is not a desk bound 9 to 5 job, but 
one requiring a sleeves rolled up, can do, approach. Previous 
experience in a manufacturing company is essential, and EDP 
experience a distinct advantage. 

Aged 3045. a qualified ACA or ACMA, you will report to the 
Managing Director and supervise a staff of about 7 people. The 
prospects are excellent as we anticipate that the person 
appointed will be offered a board position in the next few years. 

Benefits on top of negotiable salary include bonus, car. 
expenses, pension scheme, BUPA, etc. Assistance with relocation 
expenses will be given where necessary. 

Candidates, male/female, should send full CV (marked 
Private and Confidential) to: 


ISO 


Mr J WE Wright 
IIC Limited 

12/22 Telford Way, East Acton, LONDON W3 7XB 
Tel: 01-749 2771 



c. £12,500 


Ourclient is the autonomous subsidiary of a 
‘blue-chip’ British company. With a turnover 
in excess of £5 million and manufacturing a 
wide range of specialised machine toob 
they are currently consolidating operations 
on a site based in an attractive part of 
Southern England. Reporting to the 
General Manager, one of the Financial 
Controller's prime responsibilities wfll be to 
ensure that concise, accurate and 
meaningful accounting information is 
produced promptly aid that profit and cash 
flow variances ere highlighted and 
investigated. Over the next two years, he or 
she will be particularly concerned with the 
implementation of accounting systems on a 
newly installed IBM 34 computer. Qualified 


accountants, under 45, should ideally have 
held a senior accounting post in a 
manufacturing company which has 
recently computerised its accounting 
systems. Salary is negotiable around 
£12,500 plus car. Relocation expenses will 
be payable where appropriate. 

Ref:AA59/7416/FT 
Initial interviews are conducted by PA 
Consultants. No detaSs am divulged to 
clients without prior permission. Please 
send brief career details or write for an 
application form, quoting the reference 
number on both your letter and envelope, 
and advise us if you have recently made 
any other appBckions to PA Personnel 
Services. 


PA Personnel Services 


Hyde Paris House, 60a Knightsbridge, London SW1X 7LI E. Tel: 01-235 6060 Telex: 27874 




A memoer of PA International 






C.£8,500 


Ultra Electronic Controls Limited is a world leader in the design and 
manufacture of advanced electronic control systems and amemberof the 
international Dowty Group. 

Interna! reorganisation creates the need to appoint aTreasurer to ioin 
the financial operation at our offices in Acton, West London. 

Over^l responsibility will be the efficient and accurate control of all 
Company funds. This will entail working within, or improving, current 
procedures in order to effectively maintain the credit control system and' 
continue good supplier relationships. 

Ideally, the man or woman we’re looking fbrwJJI be a fully qualified 
Accountant, although an exceptional part qualified candidate would be 
considered. Either way you must have considerable accounting 
experience and demonstrate the ability to communicate at all levels. 


basis 


initial salary will be around £8,500 p.a, negotiable on an individual 
5, and we also offer a valuable fringe benefit package. 


Please apply in writing with full details, in confidence to: 
Jean McQueen. 


POWirYf 



Ultra Electronic Controls Limited 
136 Mansfield Road. Western Avenue 
Acton, London W 3 ORT 


MANAGEMENTCONSULTANCY 


Graduate 

Accountants 


Intellectual capacity of a high order and the ability fa grasp 


facts and to interpret them are a prerequisite of Management 
Consultancy. We require consultants of a calibre which will 


Consultancy. We require consultants of a calibre which will 
enable them to deal with a wide range of clients often at Board 
level and whose skill and ability will assist them to give solutions 
to complex and difflcu It problems. 


We seek ambitious graduates who have an accountancy 

S ratification. These men or women who shall have at least 
e years commercial and/or consultancy experience shall 
In addition be:- 


I It Ion be^ 


* Aged between thirty and fourty years. 

* Experienced In installing management 
systems including accounting systems, stock 


control systems and costing systems. 
Experienced in installing mini computers from 
the specification stage through to on line. 


A background and knowledge of the Insurance and 
leisure business, either as a manager or as a 


consultant, will be an advantage. 

Please reply in confidence giving you career history and 
salary progression to the Managing Director:- 


SfovHco’crthLici., 
^ 2 abater iiraei, 
Loroon. 

Vv.-i. 


Scrimgeour, Kemp- Gee & Co 


Members of The Stock Exchange 
are seeking an additional person for their 
CORPORATE FINANCE 
DEPARTMENT 



Candidates should be young qualified Chartered Accountants. 
The successful applicant will be expected to learn the 
technical aspects of Corporate Finance and become fully 
conversant with the requirements of The Stock Exchange 
Quotations Department, the Take-Over Code and the relevant 
sections of the .various Companies Acts, white working cicisely 
with the partners responsible. After a period of training 
the person employed will be expected to be capable of taking 
on responsibility for communicating directly with our 
Company and Local Authority Ofcents. Kcnce, emphasis in 
choosing the right applicant will be placed on their ability 
to display clarity in written and verbal presen tatiens. 


This is an excellent opportunity with good career prospects 
and fully competitive remuneration. 


Please write in confidence to: 


Christopher Bell, Scrimgeour, Kemp- Gee & Co. 
20 Copthal! Avenue, Loudon EC2B 7JS 


Assistant Chief 
Accountant 


The Chief Accountant of an international 
hank in the City is seeking a deputy, male or 
female. 

Candidates must be professionally qualified 
and should be in the 25-30 age range. Foreign 
exchange exposure is desirable. 

A five-figure salary is envisaged. Other bene- 
fits are above average, including low-interest 
mortgage and profit sharing. 

Applications will be treated in strict confi- 
dence. Please write initially, detailing age, 
experience, qualifications and present salary 
to Mr. E. Cotter. 


<w 


Gdlfey 

42 Drury Lane, London WC2B 5RN. 


PHILLIPS & DREW 

Pension Fund Department 


Phillips & Drew are looking for a young person who has 
already had 6-12 months' experience in an institutional 
investment office and is seeking to develop his or her 
interests in practical fund management Initially be/she 
will act as an assistant to one of our Fund Managers, with 
responsibility for administration, portfolio performance and 
research assignments, but the opportunity will be there for 
the successful candidate to develop his/her aptitude for fund 
management. 


ss^Gfesham^ 

Executive Appointments 


FINANCIAL 

CONTROLLER 


Nr. Cardiff 


: £negeftfaWe 4 . 


Our client is an established, marketing oriented manufacturing ... 
group with European and American affBatiwia- 
A mature accountant is sought for the : joint roles of financial 
controller and company secretary. Reporting to tfe , .groups ;- 
managing director, the controller will be responsible ' for the •- 
provision and control of financial information for UK androvef- • 
seas operations. • -V 

Applicants should be qualified accountants aged over 35 • 
who have already achieved oortbrottership status -in' a rhariu- " 
factoring environment Experience should demonstrate the 
ability to respond to the needs of complex corporate relation-" 
ships in advising the board and motivating support staff. A 
woriting knowledge of the French language would be a ; 
distinct advantage. 

The position offers good opportunities for dose involvements 
general management matters; An appropriate salary 'wffl'be' , 
negotiated, a car wflrbeprwfcted and.rekxtetfon assistance wfff - 
be given if necessary. / ; 

Pease send brief personal and career details, In confidence 
and quoting reference FT 114M to Douglas G Mtoon at the 
addressbelowi • • • 


Emst<^^riney ^agenwqt Consultants • - 

57 Chisweil Street, London ECIY 4SY. •• c - . 



informal, and con tact with colleagues is ex tensive. ’ > 

Responsibility will be to tie lotiaT " Man a gi ng Director and mil ihclnde 
administration, the management of personnel, the accounts of a subsidiary and 
certain other accounting duties. 

A qualified accountant is required with, broad based experience of management. 
Preferably this will have been gained in a subsidiary of an international company. 
A working knowledge of French would be useful 

Preferred age 304a Salary £13,000 with' a car. location central London. 


Please write in confidence for a job description and 
application form to David Prosser, Executive 
Selection Division, Southwark Tbwers, 32 London 
Bridge Street, London SEl 9S Y, quoting reference 
MCS/3844. 


nee 

Memouse 


Associates 



O 


management consultants 


The Court of Auditors of the European Communities 


The ideal candidate will either be a graduate in Economics 
or Mathematics, or a person who has made progress in the 
Actuarial examinations, and the starting salary will be 
commensurate with such experience. 


Application forms can be obtained by telephoning 
or writing to: 

A. G. Wright, Staff Manager 
PHILLIPS & DREW 

Lee House, London Wail, London EC2Y 5AP. Tel: 01-628 4444 


1 1 












"■ * * ■ 
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; ;: . ELLERMAN LINES LIMITED 

LONDON 

!'.’Y £10,000 plus car 

'GROUP FINANCIAL 
ACCOUNTANT 

I • 

THE GROUP The Blercnah'. Group, which h baaed in 'the City 
* raafor British, Company with interests In 
Shipping. Transport, Travel, Brewing and Insur- 
ance. 

THE JOB Reporting to the Group Financial Controller, the 

Croup Financial Accountant will be responsible 
for the preparation and production of the year 
; end accounts for the Group. He/She will also be 
involved .in ■ discussions with the Divisions on 
..J:.-. accounting practices, standards; ’ arid on the 
implications ,pf - new developments in the tecn- 
1 ' accounting area. He/She will also be 

responsible for providing an accounting service 
‘ to the various H.Q. departments. 

jTHEFER 50N. .The ..successful applicant .will be a qualified 
• . : bartered accountant -with 2-5- years post quali- 

fication experience. preferably with some ex per i- 
= . cnee in commerce, however this would be an 

Weal introduction to industry for someone 
-:'.r ’2JM0 nt * ,r emf>te,,ed in the P refe **Wn. Age range 


fel ‘££fMMJV/ 


'Candidates should apply to: 

Mr*. Pauline Wystt-lngram 
Head Office Personnel Manager 
aiermsn Lines Limited 
12-20 Cemomile Street 
London EC3A 7EX 


$ ARE OUR BUSINESS 
REINSURANCE IS OUR GAME 

Our Account is predominant/y North American 
and growing fast Premium income into London 
in 19S0 will exceed ?50m. 

We .are looking for an experienced non-marine 
: North American iTreaty/Contract reinsurance 
broker who is well known in Lloyds. 

We are offering a top class remuneration package 
and; a Directorship. - 

If you want to be part of a small management 
team in a 20-man reinsurance broking company, 
growing at 50 % per annum, contact: 

Box A7252, Financial Times, 

. . 10 Caiman Street ; EC4P4BY. 


ACTUARY 

Home Counties 

Our Client forms the European Headquarters of a major 
. multinational Life Insurance Group. 

An- opportunity has now arisen for a fully qualified 
Actuary to join this highly successful Company. 

* representing them in Europe and working from their 
offices in the Home Counties. - 

Applicants should have an understanding of the many 
facets of the business, and a thorough knowledge of all 
. aspects of life insurance. 

. The appointment is accompanied by a first class salary 
and benefits in accordance with a large and progressive 
organisation. 

Please apply in the first instance tos— 

. Mrs. J. Creak, BASTABLE PERSONNEL SERVICES, 
(Recruitment Consultants), 

18 Dering Street, London W.1 

Bastable . 

Personnel Services HHBV 


ACCOUNTANT 

U.S. REGIONAL. RANK 

Tlie London Branch of a major U.S. Regional 
Bank seeks to recruit a qualified Accountant with 
a sound knowledge of foreign currency accounting. 

• The successful applicant will bp neponsible for the 
supervision of an Accounts Department engaged in the 
preparation of management reports, financial accounts 
and' a range of regulatory authority reports. 

• Depth of experience is considered to -be of great 
.importance. 

• An attractive salary together with well above average 
fringe benefits is offered 

Please write with fall details to: 

Box A7251, Financial Times, 

ID Cannon Street, I3C4P 4BT. 


MANAGEMENT ACCOUNTANT 


LONDON N. W.1, 

The SeUncourr Group are looking for a young qualified 
accountant far a position, at its Head Office, in the Group Finance 
Department. 

The duties mainly comprise dose contact and co-operation with 
the. accounting departments in designated operating compiles 
with a view .to ensuring the prompt, production and analysis or 
accounting and related control information. 

Responsibility will be to the Group Financial Controller. 

/The. post carries an annual salary of £9,500, plus other benefits. 
Apply in writing, giving full details to: — 

SEUNCOURT LIMITED, 
Group Financial Controller, 
74-80, Camden Street, 
London NW1 DEL 


STOCKBROKING 


. PRIVATE CLIENTS RESEARCH . 

A how' position' for a young' To' provide Investment [ information 

»»*■■» -«>■ «-*»-■ r. . «».-■ si-, sss » rt :„ Pr r;.,f"“ n, i 

ciafarea. To assist a senior mam- resaarch- background and the ability 
bar of ihB department in account ia think craativafy are aasaniial for 
h®Tidiina. ; “ . this important post. 

Both of those career opportunities are with a leading and walf-wspaciad 
ffriji of stockbrokers which enjoys consistent, growth. 

' '.To discuss these positions, p/ease contact Andrew Swift on 01 -629 7262. 
GRADUATE APPOINTMENTS 
y . ' 7 PrincBS Street, W1. 


FX DEALER/TREASURY 
/MANAGER DESIGNATE 
.... . KUWAIT - 

A major Kuwait Trading Company 
saake FX - Dealer, 27-32 to run 
positions In all eurrenciaa. Annual 
ranawabia contract, excellent bene- 
fits. Salary ‘up to $60,000 with 
additional bonus ol up to 50 % ot 
satoiyj. - 

-Hesse- contact 

Mike, Papa o* Sharia Ankatali-Jonas 
' 01-2360731 

Q5 Banking . 
Recruitment Consultants . 
30-iTQueen Street, EC4 * 


APPOINTMENTS 

ADVERTISING 

RATE £1 9.50 

Per Single Colmiii 
Centimetre. 




Securities 

Dealer 

Save & Prosper require an experienced dealer, male or 
female, to head a new Dealing department, which will handle the 
Group's Stock Exchange transactions. 

Candidates, aged 30/35, must be able to demonstrate a 
wide knowledge of Market procedures and the ability to work 
effectively with others. 

The position carries a competitive salary and employee 
benefits. 

Please write, giving details, to: 

Gwyn Davies, 

Group Personnel Manager, 

Save & Prosper Group Ltd., 

4, Great St. Helens, 

London, EC3P 3EP. 




£-£> 


Financial 

Accounting 

Group headquarters located in 
Southern England 


AMERICAN EXPRESS INTERNATIONAL 
BANKING CORPORATION 
We are seeking to appoint 

AN ACCOUNT OFFICER & 
SENIOR ACCOUNT OFFICER 

MANCHESTER REPRESENTATIVE OFFICE 

to assist in the expansion of our Marketing Programme. The 
successful applicants, male/female, will be responsible for promoting 
a comprehensive range of financial and banking services to Commerce, 
Industry and other Banks. 

Applicants will ideally be in their late 20s or early 30s and have had 
at least six to eight years’ banking experience, 'preferably in both 
the Domestic and International fields, to include Documentary Credits, 
Foreign Exchange, Lending and Marketing. 

These openings offer excellent opportunities for advancement within 
a growing worldwide organisation. Salaries will be commensurate 
with experience to which will be added excellent fringe benefits. 


Please apply in writing, giving full details of career to date, to: 
Mr. E. J, Ralphs, 

Manager — Personnel, 

American Express International Banking Corporation, 

120 Moorgate, London EC2P 2JY. 




Investment Manager 


£011 Samuel wish to appoint a Senior 
Analyst/Investment Manager to service and 
develop their international investment 
activities. 

The person appointed will ideally be 
working on overseas fixed, income markets, 
European equity markets and currency 
analysis. The successful candidate should 
have a working knowledge of each area, 
and have specialised in one or two of them. 
He or she will be responsible for a number 
of portfolios invested primarily in those 
areas. 


Applicants aged 27-35 should have a 
degree or professional qualification and 
5 years’ experience as an analyst/ 
investment manager. 

An attractive remuneration package 
will be offered, including a profitsharing 
scheme, mortgage facilities, BUPA and 
non-contributory pension scheme. 

Please write with full career details to: 
Mavis Clark, Personnel Manager, Hill 
Samuel Investment Management limited, 
45 Beech Street, London EC2P2LX. 
Telephone: 01-628 SOIL 


Hill Samuel Investment Management Limited 


A member of ihe Bill Samuel Group ‘ 




Business Manager 

£15,000+StockParticipat/mi 


O ur client. a_ small private group, seeks a qualified accountant with 
entrepreneurial flair to take charge of all financial aspects of the husiness and 
to be a key member of the team deaUpg with corporate development and 
expansion of the group atthis early stage of development. 

The group, London based, is involved in acquisitions mainly in the mineral and 
natural resources field, both at home and abroad. Financial aiitl corporate advice to 
quoted companies and tlie flotation of companies is also involved. Some overseas 
travel is called for. 

Responsible to the MD. the successful candidate may expect to build up substantial 
capital as well as enjoy a good salary and the usual benefits. 

Candidates, aged 2S-35, should be Chartered Accountants, preferably degree 
educated and have at least two years experience in a commercial/ entrepreneurial 
environment. General tax knowledge would be nn advantage. 

Suitably qualified candidates, male or female, should T - '^ 

.forward CV's naming those companies to whom they 

may-not be forwarded, quoting reference MCS/2094 A I lLC 

to: Ken Johnson. Executive Selection Division, T 7bt#*T*nrw 1 CP 

Southwark Towers, 32 London Bridge Street, \/ \/ did 1 LUUoG 

LondomSEl 9SY. T T Associates 


Financial Controller 

West Africa 

A major British civil engineering and construction group urgently requires a 
qualified accountant for their operations ihWtest Africa. 

This position involves travel to various sites within the area and is necessarily 
on BACHELOR STATUS. 

Responsibility will cover supervision of the accounting organisation, preparation 
of monthly financial reports for submission to the UlC training of local staff and 
a strong emphasis on tne design, development and implementation of systems. 
Contract period two years. Free messing and accommodation. Generous tax free 
salary and leave arrangements which are very competitive for the area. 

Client interviews eariy August so please'tdephone us immediately on 01-4045801 
fora discussion. 

Applications to L A. Robinson under ref: 6521. 








Our client is a large expantSng group 
with worldwide interests in the oil. 
shipping, automotive, industrial and 
engineering sectors. 

Providing financial advice and services 
on corporate accounting matters within 
a group as diverse as this presents an 
excellent career opportunity for a 
professionally qualified accountant 
The Group Financial Accounts 
Department needs a Financial 
Accountant to join the team producing 
annual and quarterly consolidated 
accounts, annual and interim reports to 
stockholders, preparing corporate 
structure budgets, and providing 
technical advice for group financial 
personnel. 

Preferably a graduate with at least 
three years' post-qualification 
experience, you must have a complete 
understanding of all the key elements 
of financial accounting and a sound 


knowledge of the requirements for 
public reporting including company 
law. UK and international accounting 
standards and Stock Exchange 
requirements. Experience in preparing 
published accounted! listed 
companies and a proven ability to work 
to light deadlines are of great 
importance. 

Salary will be highly competitive and 
the benefits include a non-contributory 
pension, BUPA and relocation 
assistance where needed. 

Ref: R25381FT 

REPLIES will be forwarded direct, 
unopened and in confidence to the 
client unless addressed to our 
Security Manager listing companies to 
which they may not be sent. They 
should include comprehensive career 
details not refer to previous 
correspondence with PA and quote 
the reference on the envelope. 


PA Advertising 

Hyde Park House, 60a Knfghtsbridge, London SWl X 7LE. Tel: 01-235 6060 Telex: 27874 



A member of FA Imemaliona! 


Financial Director 

Northants c£14,000+Bonus+Car 

Our client is an expanding distribution company (T/O £12m) and 
part of one of the UK’s major consumer groups. 

They seek a strong commercially orientated Financial Director 
able to make a substantial contribution to the company’s future growth 
plans including new ventures. In addition to accounting and finance, 
this position also carries considerable commercial responsibility, 
including pricing and contract negotiations. 

Candidates must be qualified accountants aged 30-35 with broad 
experience preferably gained in a multi-location business. 

The position offers considerable potential for ftirther personal 
development, and the long term prospects within the group are 
outstanding. The company offer an excellent remuneration package 
together with attractive relocation expenses where applicable. 

Interested applicants should submit lull career details stating 
current salary, office and home telephone numbers and quoting ref 
805 to Nigel Hopkins F.C A. 

"531 Michael Page Partnership 

a 18/19 S andland St., Bedford Row, London WC1 

01-2420965/8 ■■■■■ 


Financial Controller 


Sidcup, Kent 


competitive salary + bonus + car 


Our client is a Company established in 1971 to 'market a specialised range of medical 
equipment in the UJC. on behalf of a group of companies owned by a Swedish Family; the 
Company has been consolidated recently by the addition of a range of hardware and the 
Group as a whole is poised to enter several new and important markets during 1981. 

As a Financial Controller your specific task will be to improve the Company's 
commercial awareness through the development of appropriate information systems, io 
assume overall responsibility for the accounting, secretarial, computing and 
administrative functions in the company and to prepare monthly, tertiary and annual 
accounts of the company. You will also liaise with senior officials from the holding 
company on all financial and secretarial matters and help to represent and control the 
company in the absence of the Managing Director. 

The position carries a competitive salary of £12,500 until December 1980, £13,500 for 
the period to December 1981, thereafter your salary will be negotiable to include a 
turnover/profit related bonus — and your status should be raised to Finance Director by 
December 1982. Applicants should be qualified Accountants aged between 30 and 45 
with at least five years’ management experience in a progressive industrial or 
commercial environment. A degree is preferred but what is more important is the ability 
to approach all matters in a practical and confident manner. 

For further information please write, in complete confidence, 
submitting a Curriculum Vitae to: PANNELu 

Peter Childs, Pannell Kerr Forster end Company, KERR 

Lee House, London Wall, rnDCTCD 

London, EC2Y 5AL. rUHo I tK 


Hoggett Bowers 

Executive Selection Consultants 

BRMISGHAM.CARDtFF, GLASGOW, LEEDS. LONDON. MANCHESTER. NEWCASTLE, NOTTINGHAM and SHEFFIELD 

Managing Director 

North East, c£20,00Q+cor 

This is a position of profit accountability for a successful eight figure turnover 
public group subsidiary manufacturing specialist consumer products for 
international markets. Responsibility is for the overall direction and control of 
the business, in which the immediate key tasks Twill be to secure and maintain 
profit improvement and growth through the revision of marketing policy and 
rationalisation of the extensive product range. The requirement is for a record 
of successful general management in a position of profit accountability within a 
sophisticated sales and marketing organisation. Future prospects, whilst clearly 
performance based, could be excellent and the benefits offered are both, 
substantial and comprehensive. 


AD. Kelly. Re/; 44085/FT. Male or female candidates should telephone in 
confidence for a Personal History Form to; NEWCASTLE: 0632-27455, 

4 Mosley Street Newcastle-upon-Tyne, NEl 3DE. 







MEDIUM SIZED INTERNATIONAL BANK 

SHORTLY OPENING IN LONDON 
HAS THE FOLLOWING VACANCIES 

Investment Manager 

This will be an extremely challenging position, as it is the intention of the 
bank to expand its present investment management and advisory sendees 
through the London branch. Working closely with colleagues in the parent 
office, the successful candidate will assist in formulating the investment 
policy of the bank and in the management of its funds. He/she will be 
responsible for contacting clients and advising and assisting them in 
international portfolio diversification. The successful candidate must 
therefore be very experienced in all aspects of portfolio management and 
will be fully conversant with world mar kets. He/she must be familiar with 
the workings of the foreign exchange market. A knowledge of Spanish, 
French, or German will be useful. 

Acconntant/Admimstration Officer 

The successful candidate will report directly to the manager. He/she will 
bo responsible for the office administration and accounting for the new 
branch. Experience of bank accounting and taxation, the preparation of 
statistical and inter-office returns is required. Although an accountancy 
cuc’Hcaticn is rot a mandatory requirement, the ability to ensure that 
routine a dminis trative problems are handled quickly and efficiently is 
essential. 

The remuneration will reflect the importance of the positions and will be 
commensurate with the experience of the successful candidates. 
Handwritten applications, accompanied by a recent photograph and a brief, 
but concise c.v. should be sent to: 

REF. M.R.M. MITHRAS LTD. ROYEX HOUSE 
ALDERMANBURY SQUARE LONDON EC2V 7LD 


CR EDI T ANALYST 

Major International Bank 

As a result of the growth, of their Department handling the 
Extractive and Energy industries ‘worldwide, our client has a vacancy 
for an additional Credit Analyst in their London office. . 

The rule will be supporting Senior Management in reviewing 
the existing substantial portfolio, appraising new facilities and 
providing support documentation. There will be close involvement 
with clients and good prospects for future promotion. 

Candidates, male or female and of graduate calibre, will 
either have outstandi ng potential and wish to complete a formal 
credit training programme or be fully trained and experienced 
analysts seeking to move to a more stimulating and progressive 


environment 

In either case, remuneration will include a comprehensive 
benefit package and salary, depending on experience, could be up 
to £10,000. 

Please send career details, in complete confidence, quoting 
reference 1155 to Mike Harm or telephone for an application form. 

A One Old Bond Streep 
/J Iff M London W1X3TD. 

/TTTlf B 01-4998811. 

//II? Jp THE ADVERTISED APPOINTMENTS 

m a DIVISION OF QDCERS AND CO. 




Financial 

Controller 

c.£14,000+car Berkshire 

♦ Our client is the UK subsidiary of an international company with substantial interests in 
the field of health care. 

♦ This appointment, reporting to the Managing Director, will have responsibility for all 
aspects of financial and management accounting, as well as DP activities. 

♦ Candidates will be qualified accountants, probably though not necessarily, in their 30's, 
who have broadly-based experience gained in a manufacturing environment. 

+ An attractive package will be offered which will include a profit-related bonus and 
assistance with the cost of relocation where appropriate. 

For details and an application form contact R.K. Bryant on Guildford (04831 70666 or write to 

Mm at Grvs vmor Stewart Limited, Norfolk House, 187 High Street, Guildford, Surrey 


GROSVENOR STEWRRT 

Executive Search and Selection 


David Grove Associates 

Bank Executive Rccmilmenl 
60 Chenpsid? London EC2V6AX 
Telephone 01-236 0M0 

A City based International Bank seeks to appoint 2 experienced bankers 
to tiie following positions: 

EDP AUDITOR c£ 11,000 

A supervisory position in specialise audit department for experienced 
person aged to 35. Previous Bank operations/EDP experience essential 
plus sound computer background. Some overseas travel is envisaged. 

AUDITOR c£1 3,000 

The successful candidate (probably single) will be required to travel 
extensively to perform audit over all operational aspects of the Bank's 
overseas branches. 

Applicants, ideally aged between 35-40. must have good overall banking 
experience coupled with considerable experience in Bank audit function. 
Attractive range of benefits including overseas allowance, vacation to home 
base etc. 

In respect -of the above appointments please contact 
Stephen Lawson on 01-248 1858 







Group Treasury/ 
Project Analysis 


c. £13,000 + car 


Our client is a major British group with a 
word-wide turnover in excess of £200m per 
annum. 

The Financial Planning Manager will be 
responsible to the Group Biandal Director 
for the Group Treasury function with 
emphasis on money and currency 
management rather than detailed banking 
activities. He/she wiB also provide the 
financial analytical skills essential in the 
investigation of acquisition opportunities and 
other projects. 

The successfii candidate, preferably aged 
30-35, wiH be: 

* Either ACAACMA or MBA (with a financial 
bias) 

1c Commercially orientated 


* Be able to commurtcate effectively with 
Group Directors and Senior Managers 
Salary is negotiable around £13,000 with a 
Company car and an exceptionally good 
fringe benefit package. The location is 
Centra! London. 

Due to growth organically and through 
acquisition career development is ensured. 

Ref: W4968IFT 
Replies wfil be forwarded direct, unopened 
and in confidence to the client unless 
addressed to our Security Manager listing 
companies to which they may not be sent 
They should indude comprehensive career 
details, notrefer to previous correspondence 
with PA and quote the reference on the 
errvefope. 


PA Advertising 

Hyde Park House> 60a Kreghtsbridge, London 5W1X 71ETM: 01-235 6060 Telex: 27874 



AmsmberotRA International 


TREASURY ASSOCIATE 


LONDON-Victoria 


c£ 11,000 


OUR CLIENT is ana of the world's most respected and successful ocean shipping organisations. 
Operations are worldwide and with a fleet of 29 vessels professional treasury management is 

of prime importance. 

INVOLVED in the overall treasury function, the associate has specific responsibility for cash 
management, financing, loan compliance, bank relations and special projects as necessa ry. Liais on 
with senior management both within ttrui without the Company on treasury matters is an important 

responsibility. 

TOU will have a sound academic background together with a number of years experience in e 
treasury function. You will have already demonstrated an ability to make a positive contribution 
within the corporate ffannning environment. The dynamic nature of the position de m a n ds a candidate 
of strangcnaracter with the ability to communicate at all levels. 

Conditions of anployment are first class and in addition to salary, our client provides an excellent 

benefit package which includes: 

a nan contributory pension scheme: free medical insurance for the candidate and family; free life, 
accident, travel and long term disabili ty insurances: free fonnhas; season ticket loan; phis 4 weeks 

holiday. 

Curriculum vitaes should be rent to our p — L 

Managing Director. Robert D. Arm! tags. F.C.CJL, Interviews tf /n r ninr ^L 
will be held in our London office. Mm * 


: BOS ACCOUNTANCY RECRUITMENT 

r ./2: T e: '• '2 H '■.-.•C.V, r.'.-.v. Hudd-? 


HARLOW MEYER SAVAGE LTD. 

we have immediate vacancies for 

Experienced Link -Brokers 

for our International Deposit Desks. Fluent French an 
advantage but not essential 


Apply in confidence to: 

Mailcolm Osborn, Harlow Meyer Savage Ltd., Adelaide House, London Bridge, EC4R 9EQ 

Telephone: 01-623 6534 


SULTANATE OF OMAN 

ECONOMIST/BUSINESS ADMINISTRATION 
FOR PETROLEUM MINISTRY 

The MINISTRY OF PETROLEUM & MINERALS. Sultanate 
of Oman, wishes to appoint an ECONOMIST or BUSINESS 
ADMINISTRATOR in the Department of Planning. 

Minimum academic qualification required is a B.Sc,^ in 
Economics or B.A. in Business Administration, coupled with 
at least eight years' experience dn the Oil Industry related to 
oil pricing, projects feasibility studies, oil marketing, statistical 
work, etc. 

Salary is negotiable, but not less than US$25,000 per annum. 
Other Allowances: Free furnished accommodation with water 
and electricity allowance, car allowance, first class airfare to 
the successful applicant's home town after completion of 12 
months service. 

Applicants should write, giving full details of age, qualifications 
and career history, to The Director of Administration, Ministry 
of Petroleum & Minerals, P.O. Box 551, Muscat, Sultanate of 
Oman. Applications should be copied and also sent to the 
Embassy of the Sultanate of Oman, 64 Ennismore Gardens, 
London SWT. Interviews for selected candidates will be held 
in London on 7th and Sth August 1980. by a representative of 
the Ministry of Petroleum and Minerals. 


ADMINISTRATIVE ASSISTANT 

Japanese Sacurltiei Company re- 
quires Hires mala or tomato adminis- 
trative and bookkooping assistants 
lor its London offices. Employer is 
subsidiary ot Japanese parent and 
buys and sells securities for cus- 
tomers all over the world. UK 
company works dosely with and 
5ub[ect to the instructions of parent 
company in Tokyo. 

Candidates should bo fluent in 
Japanese and English and have a 
vary good working knowledge of 
Japanese securities. Bookkeeping 
experience and understanding of 
accounrs and of the securities mar- 
kets would bs en asset. 

Salary Is nagotiablo, in the region 
of t4.500-E6.000 plus luncheon 
vouchors. Working hours 3 a.m. to 
5 p.m.. with 1 Tiour ror lunch. 
Monday to Friday. Summer and 
winter bonuses are paid, in the 
discretion of lha management. 21 


paid working days holidays, plus all 
normal public holidays. Candidates 
should writa with fuH details, in 
confidence, to: 


Bok A725S, Financial Times. 
10 Cannon Street. EC4P 4BY. 


CREDIT ANALYST 


The Loudon Branch of First National Bank in Dallas is looking 
for an ambitious male or female to assist their international 
tending team. 

It is envisaged, but is not essential, that the successful candi- 
date will be a university graduate who is willing to embark 
upon a comprehensive training programme, including a short 
term in our head office in Dslins. Remuneration is attractive 
and will include the usual banking benefits. 

Please write in confidence to Maureen Cooling, First National 
Bank in Dallas, 16 Si Helen's Place, London EC3A fiBY. 



TOP COMPANIES 
FOR TOP TEMPS 

Don't let holidays disrupt 
your office — mb have wg|| 
qua Pifi ad temporary office 
stall who can work for 
you .Immediately. 

AH our tamps havo bean 
and can be relied 
upon to supply the ser- 
vice our clients require. 

Albemarle 

ArponrTXTiK 

^BerieleySLWI. A 

— -i h 


STOCKBROKERS 

Old-established and profit- 
able term with country and 
London offices wishes to hear 
from members with sound 
investment business. Competi- 
tive terms and partnership 
prospeas for right person. 

Replies roJMFoUock, 
Lonsdale Advertising Ltd, 

. Hcsketh House, Portman 

Square, London W1R9FG. 


WANTED 

term aislflimcnu. Writ* Box a. 73 S3.' 

ErUS e !fiv " mC ** 10 Cann O" S^ec". 

r Lm I* JpT. . 



Our client is a. substantial firm of Solicitors vrithart^ 
cxpandingpractice near the Law Courts. Ut? -wish to 
appoint a Financial Controller who will be respamibb 
to the Financ e Partner for the development and 
operation of the Accounts section including a full - 
management information system and the, efficient, 
operation of their compmet 
Applicants should be aged over 29 and have a 
professional qualification. They, most have/ bad ‘ 
previous experience of die management of an- 
accounting section including ria$h flow control . 
Additionally, experience of a professwnalpartiKrslnp/ 
taxation or data processing would be useful but is not- 
essentiaL 

Emoluments include an attractive salary, a 
contributory pension scheme, BUPA etc. This is -ar 
HpmqnHing opportunity for a qualified accountant to . 
make a major comriburion to the development of the •; 
practice . * - . ; • • i 

This appointment is open to female - 

candidates who should send adequate : particulars 
uririhUy, in confidence, to R. I Beard: 


1 J 



MARKETING FINANCIAL SJ^VICES 

European American Bank, a member of the EBTC Group, and 
Forex Research Limited, an mdependtent economic consultancy, 
are working together te iuov^/m^rinaticmjd companies and 
banks with a wide range of edyfep^.sflrvjk^ relalfo^ to; foi^ign, 
exchange. The Two organteathms now have apme. 200 major 
clients worldwide subscribing to' these services. ^ : 

We are looking for a key person to join the team m .either. 
London: or New York to fn?Ip develop the business further and. 
to work closely with existing clients. . • „ j. 

A degree in economics antTprevious exposure to mterriatfohal 
treasury operations, are desirable. Knowledge of foreign, 
languages would be m -additional advantage. . • 

A substantial salary with attractive benefits is negotiable and 
will fully reflect the importance of the position. 

Please send details of previous experience- to: - -. ■ '/ 
The ■Chairman 7 - '*• . - 

_/' Forex Research Ltd. . ' ’ ' " / ' 

28 Red Lion Square ' . ' 

London WC1R 4RL .... ^ 

. . , '• /'England./ 


ACCOUNTANT 

The MINISTRY OF . PETROLEUM AND MINERALS, 
Sultanate of Oman, require a CHARTERED ACCOUNTANT 
for a challenging Senior Position; The candidate must have 
fifteen years post-qualification experience of which the hist 
five years in top Financial Management position. : Rood 
practical experience In all facets of Financial Management 
in Oil Industry with adequate knowledge of its various 
functions such as Exploration, Production, R ef fl n iri g , Mar- 
keting and Transportation of crude aU/natural gas . and' 
petroleum products are essentiaL 

The application should contain all relevant details, including 
current basic salary and allowances. The appHcaatiS present 
job description in detail, pboto copies of certificates and 
testimonials and a passport size of the recent P.hotograpih 
should be sent - . • v . - ■ 

Salary negotiable: Other -conditions of service - include 
married accommodation and fringe: .benefits as pei^eivU 
service Tules. 

The application should be addressed to The Director of 
Administration, Ministry of Petroleum and Minerals; P.O, 
Box 551, Muscat,- Sultanate of Oman. The application should- 
also be copied and sent to the Embassy of the Sultanate' Of 
Oman, 64, Emrisraore Gardens, LONDON, SW7; Interviews- 
for selected, candidates will be held in . London on. 7th- and 
8th August 1980. by a representative of Ministry "of- 
Petroleuxn and Minerals. - 


STOCKBROKERS 

Rydym yn awyddus i glywed Oddi wrth wHodau^ nM :«iod we«fi 
ymddeol sy'n awyddus J weithio yng Nghymru ac syi'n- bared' i 
ymuna % chwmni ucheigeisiol, ya credu yn- y ewimer preifot, 
yn awyddus 1 adeiladu • system genedlaechod . .'sy^h ' cael --«! 
diynorrhwyo gao swy^dfi-gymwys *' tfiim o arbttrigwyr ’yn 
Uundain. • ^ 

Anfoner am hnyfion pellach yn gyfrinachol oddi wrrK BOCS: 
Write Box A7Z54, finonciat Timcs.10 Cannon ' Street^ EC4P 4Bfi 


FUfAHCIAL COBTROLLER ^ 

BERMUDA 

One of the world’s. leading international trading'.-. 
companies seeks a vigorous chartered- accountant' 
to manage its financial operations in Berraudal Arr^ 
attractive compensation package is availabler - 
R^pond in confidence with management ani 
salary history -to Omni. P.O Bmt r > 

Washington, D,C. 20034, aW 


A leading firm of stw&brokets aetive in f 
. international markets require an ;. 

AUTHORISED CLERK 

as-!* 

exp.cner.ee, to Box A7256, Finale?*] TUn«! 
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THffi Marketing scene 




BY MICHAEL THOMPSON-NOELr 


RETAILING WITHOUT STORES 



y- B 


s \- -4. ' ■. .v? wrrs RETAi 


shopping— retailers face 
great voyage of discovery 



Cincinnati later this year. 


Uiey are keeping a close eye on 


Second, a "consumer capital- l ^?‘ r 


future, troubles, or dwell on how 
-• trfecpnmramcations and asso- 

* <jare technologies will trans- 
form the face, of shopping. . 

; VBuVlet us not be squeamish. 


notable pioneer): the direct-sell- 
ing operations of credit card 
companies like VISA and 
American Express, and the 
success of televised promotional 


^>y ~ ~ -• „» :. — ? — vi icicv»cu iJtuuioiionai 

^ tte U.S^ they are heralding offerings “not available in any 
: .. ' a-retaff jevolutum, even if tech- store.” 


. nological change comprises only The trend towards non-store 
' •• ;belf the story. retailing, say Rosenberg and 

.'/ft fs-tbe view over there that Hirsciwnan. will accelerate 


ing” — just a time when higher 
energy costs are provings an 
incentive to cut down trips lo 
reiail centres. "In various 
stages of development an? 
several new methods uf choos- 
ing, buying, and obtaining mer- 
chandise. They include 


intensive system.” the authors 
say, mlghl require the purchase 
by a household of a video cas- 
sette recorder (approximate 
current cost: $785 to $1,2501 or 


In any case, say the authors, 
the conditions underlying tradi- 
tional retail systems seem lo be 
eroding. Customers are increas- 
ingly reluctant to spend time 


a video disc player ($fsoo to inefficiently searching for goods 


52,000). The retailer would pro- 
duce catalogue discs or cassettes 
of products on offer that would 


speciality catalogues, catalogue be sent or sold to subscribers at 
showrooms, electronic funds- a cost potentially luwer than the 


.-v’ BP* appevyrnuns, ana uiai ine j—wmeu wm snap at Th _ r _ f ,i, _ v . r _ mt _> 

^ - way concept of- retailing as well home, nsmg video display cata- [ut b e the 

' .afi'tbe nature. of retail competi- Rogues. When orders are fuIure - the authors claim, 

tfctn^- will change for good. Like received via computer, retailers 

a^y . ■predictions of great change, wi *’ assemble goods in fully 

xkjwA a. SllfOFflJltir WSfPhOUSCS. CllS- 


will 


‘ these.. forecasts are “ subjeet to 
'*■ uncertainties,” to quote a US. 
sbarce. 

■k "And yet it is stressed that 
’.the.' coming revolution will 
gather in its grasp not only 
traditional retailers, but 

developers, brand - name 
manufacturers. ■ . broadcasters, 
computer; manufacturers, teie- 


depend for their success on the 
integration of a range of busi- 
ness functions — production, 

tomers will choose between *! a,a exchan 2e. warehousing, 
- direct communication and elec- 


collectmg orders from a nearbv frnn«o 
distribution point, or paving Payment, 

extra for delivery to their door. cre e 


Tt will also 
even more intense 
, , rivalry at the distribution stage, 

the rise of lelecommunlea- m that large manufacturers, n- 
merchandising,” life tailers and communicators will 
authors say. “will add yet vie for the co-ordinator's role 
another option to the already —a struggle for control 
diverse retail scene. People will generated partly bv the arrival 
continue to shop in different of “ newcomers "-^-thc media 
ways for different goods and 


Once formed, the 
new coalitions will be 
powerful and exclusive. 


along long, crowded aisles, when 
instead they can already order 
many of the same goods by 
catalogue or telephone. Further, 
energy shortages and costs will 
reduce ability and willingness 
to shop traditionally. 

The new retail systems, the 
authors say. will demand large 
amounts of capital and equip- 
ment, skilled management and 
staff, and highly disciplined 
administration by all member 
companies in the new-style 
coalitions. 

" Once formed, these systems 
should be large, powerful, and 
quite stable. As a result, new 
3nd smaller retailers, whole- 
salers, and manufacturers will 
find it increasingly difficult to 
enter the competitive structure 
once the systems are in place. 


The revolution in 
retailing will east 
a wide net 


services. Some consumers will 
use telecommunication for staple 

oth^ „;c:' R ffsjs ■■—»'■ rciaii,n *i 0,6 m 


music in the interests of " mood 
setting.''. 

Third, In a “ retail capital- 
intensive system.” the retail 

entrepreneur may assume „ . 

partlj by the scale of costs. , haf hajldle le | e phonc. mail and F h « n, “ 1 automotive 

The involvement of financial electronically generated custo- in 5L ustr,es> 

r, tuaiir Even certain larger retailers, 


n\ 




say. will grow, and could well 
result in the integration or mer- 
ger of retail and linancial in- 
terests. “The result should 
be a joint capacity' to provide 


sive speciality items, adding to 
the volume of today's mail- and 
phone-order business.” 

Consumer readiness is 

communication suppliers, banks obviously the key. Will enough all the goods’ services" ~ and 
I -and credit card companies as customers ever desire this new- financial flows required for con- 
rweiL None of them, it is said,, fangled shopping (Americans sumer buying.” 

- ^ can -afford to waltfor the future call it a shopping experience) Costs of operating a lele- 
~ to unfold before formulating and the technology it entails? communication retail system 
'-v strategies-. Yes, the authors say, citing say the authors, are difficult to 

.A review of likely trends is increasingly rapid consumer forecast, but they examine three 
.offered by Larry J. Bosenberg acceptance of technically com- “functioning prototypes." 

"and Elizabeth C. Hirschman in plex items such as videotape First a "media cap j t j 


mer orders and use automated 
warehouse and shipping facili- 
ties. " Using such a system. 
K-Tel International (of Toronto) 
had sales of over $125m in 1978. 
with operating costs of $114m. 
Its primary merchandise lines 


wholesalers and brand-name 
manufacturers may be excluded 
from membership. Those who 
maintain a cautious attitude 
lowards starting or joining one 
or more of the new-style 




and 


the current. issue of the Harvard recorders and home computers, i„,Vn«iv* “ mm*™?;* 
^Business Review. Mr. Rosen- end the popularity of innova: SSSZTSL 


pictures, and personal 
household items.” 

Thus the costs involved Id 
the new types of systems are 
calculable, the authors say, but 
likely to vary grcaily. The 
organisations involved could be 


ship. Once completed, the 
systems would be loathe to seek 
new members. 

The dawn nf widespread tele- 
communication shopping is a 
"virtual certainty,” the authors 
say. Although all predictions are 


tLSL*”** £™* es, ° r .-2f HS., Wmer', V Qu C be‘ e «S' uS*™” 


marketing at New York special interest mail order It 

^■.■University, Miss Hirschman an catalogues, and televised direct JJJ* iSJ} adwertiMri R ni fhp 
-assist ant marketing professor, marketing. wb0 have advertJsed 00 the 

To begin with, telecommuni- 


c . onsum i r -' 7v ifiST 1 uMS* if 

capitalised, or financed by a 


-,also at NYU. 

■ Although, accurate sales 
v - figures for the growth of non- 
■ store retailing are hard to come 
by, they quote an estimate that 
non-store, retail sales are 
expanding at three to five times 
1 .faster than those of traditional 
retail outlets. 

Tangible examples of this 
'growth, they say, include the 


cation shopping is expected to 
appeal to those in the profes- 
sional and managerial strata, if 
only because a certain 
minimum technical sophistica- 
tion and income will be 
required to operate the “ order- 
ing system. 


Video catalogues that 
offer music and motion. 


combination of all three. 

What do retailers themselves 
think about “telecommunication 
shopping.” In the U.S., and to 
a greater degree in Britain, 
opinion varies from confident 
belief to outright scepticism. 
The view of the manager of a 
major national U.S. retail chain 
was not untypical. According to 
him, ir seems that every 10 
years the experts forecast the 


stress that their picture of the 
post-revolutionary retail scene 
is based partly on evidence 
available today. “Corporations 
involved in any way with retail- 
ing cannot afford to ignore the 
developments described. Nor 
can executives of store-based 
retailers. shopping centre 
developers, brand-name manu- 
facturers. broadcasters, com- 
puter manufacturers, telecom- 
munication suppliers, banks and 


- . system paid between $1,000 and - — ^ — — - 

Mechanisms now exist, the $5,000 for a 60-second commer- advent of electronic ordering credit card companies wait for 

authors say, . Tor distributing ciai. The system represents an from the home. ft hasn’t the future to unfold. 


Volume of telephone^ and mail- virtually any item directly from investment to date 'of roughiv happened yet, and he doesn't If U.S. forecasts prove even 
■^generated orders now being the point of production to the 515m. and at present senes see it happening soon. 


(processed . . ^ 

(retailers such as Bloomingdale’s, problems remain, but none as Columbus, Ohio, area, it is due completely, and most are bark on a great voyage of dis- 


by traditional point of consumption. Severe 30.000 households in the 


only one-tenth true, the retail 
But few managers rule it out fraternity seems likely to em- 


C: Penney, and Sears, Roe- great as those already overcome, to be extended to Houston and actively studying it. Above all. covery. 


Agreement on research 


exchange with China 


INTERNATIONAL Research 
Associates, tile marketing 
research network, has scored 
a breakthrough in trade talks 
with China. Four directors 
of EXRA. led by Dawn 
Mitchell, managing director of 
Research Services of the UK. 
have just returned from two 
weeks in China at the invita- 
tion or the Chinese Ministry 
of Foreign Trade. ft was 
thought to be the first imita- 
tion extended by the Ministry 
to a foreign research, organi- 
sation. 

Agreement was reached in 
a number of areas, including 
an exchange of industrial 
research projects in China and 
abroad. 

Via INRA, the Chinese 
Ministry will provide market 


information for joint ventures 
with Western manufacturers. 
The Ministry is also prepared 
to run joint technical seminars 
on Sino-Western trade. 


INRA. which conducts mar- 
keting. media and public 
opinion research, has fall- 
service offices La 31 countries 
and facilities in another 40. 
It is the largest organisation 
of its kind. 


projects for our clients in * 
China, similar to the research a 
INRA will do for them over- * 
seas. Initially, wc will be - 
carrying out a test project ’ 
for one client, probably • 
Dutch.” Z 


Discussions were held in 
Peking. Shanghai and Canton. 
According to Mrs. Mitchell: 
“China has embarked on an 
ambitions programme to ex- 
pand its foreign trade. The 
Ministry places a high priority 
on market research. The 
Chinese have agreed to carry 
out certain industrial research 


This Ls the first lime the , 
Chinese Ministry has entered « 
into an agreement to enable * 
foreign companies to obtain - 
data about specific markets “ 
and opportunities within • 
China * 


For the Chinese, market re- » 
search is still a novel concept. Z 
as are pricing, packaging and - 
other marketing devices used Z 
in the West. In terms of " 
exports, they are most keen Z 
to expand sales of textiles and “ 
food products. * 


Palmer for Doyle Dane 


BRIAN PALMER, who with 
David Kingsley and Michael 
Manton stirred up British 
advertising 16 years ago with the 
launch of KMP, is returning to 
the fold after a five-year break 
— as chairman of Doyle Dane 
Berxrbach. where there has been 
a vacancy since the March de- 
parture of Brian Waldron to 
form, his own agency. 

Mr. Palmer has- maintained 
his links with advertising via a 
non-executive directorship at 


Dorland., but his main interest 
has been the family firm, 
Young's the brewers, where he 
has been in charge of wines and 
spirits as well as joint manag- 
ing director of the brewery. 

His commitment to Doyle 
Dane will be “ nine days a 
week.” He arrives at a time 
when the agency says that bill- 
ings, currently £27m, are 35 
per cent up on last year. Colin' 
Cadman, the managing director, 
who was offered but declined 


the chairmanship, continues 
MD. 

• IN A reshuffle at Ogilvy Ben£ 
son and Mather. Peter Warren- 
becomes chairman, ■ MichaeJ 
Baulk MD, and Don Ariel* 
executive creative director. 
Chairman Richard Venables re* 
tires at the end of the yearl 
William Weed become? 
regional director for the UKl 
as well as chairman of O end AP 
Europe, and takes over tha> 
duties of James Benson. ” 


Discretion rules at Talbot 


SILLY SEASON or no. Talbot 
is being exaggerated coy over 
the four-way pitch for its adver- 
tising account, worth approxi- 
mately £5m. 

Four agencies are competing 
— Young & Rubicara, Allen 
Brady & Marsh. D'Arcy-Mac- 
Manus & Masius, and the Birm- 
ingham-based Cogent Elliott. 
Obscurely, Talbot says it can 
neither confirm nor deny 
iheir identities, although all 
four have been briefed. 


This is the largest account 
put up for competition so far 
this year. It was formerly with 
Grant Advertising, now merged 
with Marsteller as a single 
Y&R subsidiary, and was 
recently taken under the wing 
of Y&R itself. Talbot was dis- 
satisfied with Grant's work, so 
Y&R asked to compete for the 
account in its own right. 

Y&R is one of the world's 
most experienced car agencies. 


Of its rivals. Masius and Cogent 
Elliott have auto-market experi- 
ence. Allen Brady & Marsh 
(“Europe's fastest - growing 
agency', ” to quote its own 
legend), has no auto experience, 
and is the wild card in the pack. 
• SPONSORSHIP PAYS, at 
least it can be said to. The 
British Grand Prix on July 13 
was the eighth of the season, 
and the most important for 
those sponsors aiming for UK 
sales. 

A survey carried out among 
283 motorists arriving at Brands 
Hatch on the morning of the 
race revealed what are called 
high levels of awareness of the 
major sponsors involved. 

Ninety-four per cent of those 
surveyed correctly identified 
Marlboro as among the sponsors 
— Marlboro was not only spon- 
soring a team, but the race it- 
self. Leyland. a recent entrant 


into grand prix sponsorship^ 
scored 93 per cent. Other scored 
were Candy, 89 per cent,’ 
Gitanes, 88 per cent. Elf, 86 per 
cent, and Skol, new to the granct 
prix scene, 66 per cent. - 

According to the research 
company involved. MIL 
Research: “To confirm the 

point that the majority of the 
300,000 crowd attending tTie 
grand prix knew the sponsors, 
the survey included some 
L dummy ' sponsors, companies 
who might well have, but in fact 
were not, sponsoring the event" 


Among the dummies. Shell 
scored 30 per cent which ought 
to please it enormously; Dunlop 
26 per cent (Goodyear and 
Michelin will not relish 
that}; John Player 25 per cent 
(it has not been involved in 
grand prix racing for the past 
Two years). Even ICI ghosted 
II per cent 
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• AUTOMATION 


COMPONENTS 
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EDCTED BY ARTHUR BENNETT AND TED SCHOETERS 

IL XTAI * HANDLING 


Abrasive 
belts last 


Pneumatics made more compact 


longer 


Automatic sawmill 

■A. . • 

equipment 


TWO "NEW pieces of sawmill- 
ing equipment, which, when 
: -.' Combined with the’Forestor-150 
handrail l (or most other hori- 
; - amtal bandmills) form a low 
"•' cost complete system of log 
handling, are announced by 
-r- Forest and Sawmill Equipments 
• :- L . (Engineering), 35. West Hill, 
London SW18 (01-870 5400). 

. ...First innovation is for auto- 
matic log' handling and offers 
: four 'functions: log positioning, 
■-o log turning, hydraulic dogging 
r'and log taper adjustment With 
This . equipment, - logs can be 
'. •' loaded from a live deck, turned, 
dogged and adjusted to equalise 
Natural taper, under the control 
of one operator from a control 
console. 

-This- consists of several eom- 
• ponents which can be used in 
.variouse combinations ' to suit 
-^each individual customers’ 

■ r* 5 Beeda - Apart from the hydraulic 

irtwi'* power , pack and the control 
console, two other main com- 
Jxraents are the central section 
.....and - additional moving log 
. supports.' 


of log. Each consists of one 
log support with heavy duty 
positioning chain and hydraulic 
dogging. ■ 

These two units can be 
grouped in many ways to form 
the best system., says the com- 
pany. For example, to meet 
certain requirements, it may be 
better to have two central sec- 
tions rather than, one central 
section plus two or more 
moving supports. 


ONE OF the UK’s market 
leaders in brake pad manufac- 
ture, Mintex, has selected coated 
abrasive belts from the 800 
series recently launched by 
StipNaxos GB. Rycote Place, 
Cambridge Street, Aylesbury, 
Bucks. 

. The new abrasives have 
almost doubled the production 
speeds, perform better, and 
have twice The working life of 
the competitor’s coated abrasive 
belts previously used, and are 
less expensive than other pro- 


ducts. says the company. 

Series is used at Mintex’s 


SIEMENS Telepneu 30 is a new 
pneumatic control system for 
shallow mounting. The 
Telepneu 30 comprises compact 
units such as closed-loop con- 
trol systems, control stations, 
manual control stations, indicat- 
ing instruments and linear 
recorders as well as controllers 
for rack mounting both in the 
plant and the control room. To 
provide compatibility with the 
Siemens Telepneu 300. Tele- 
perm 10 or 300 systems, the 
units have overall dimensions 
of 72mm x 144mm with a clear 
front panel layout as well as 
coloured indicating and operat- 
ing elements. 

The front panels of the 


various control systems are of 
similar appearance,’ facilitating 
combined use. The advantages 
of the pneumatic instruments 
can thus be complemented by 
electronic types. 

The Telepneu 30 housing is 
either 410mm or. to match the 
Telepneu 300, 600mm deep. 
Control . stations, hand control 
stations and indicating units 
are also available with a 200mm 
mounting depth for minimum 
installation depth when rack- 
mounted with close-loop con- 
trollers. With a sufficiently 
rigid panel, console or cubicle, 
the 200mm or 41 0mm deep ver- 
sions can be installed unsup- 
ported. 


Models include compact con- 
trol stations for fixed-value and 
sequential circuits; master sta- 
tions for fixed setpoint, follow- 
up and ratio control; manual 
control stations with various 
display monitors and switching 
functions; instruments with and 
without limit value indicators, 
double-line recorders with 
panel measurements of 72mm x 
144mm; double- and triple-tine 
recorders measuring 144mm x 
144mm as well as vertically 
mounted controllers for plant 
and control' room installation 
that can interface with master 
stations. 

Siemens House, Windmill Road. 
Sun bury. 09327 85691. 


Will help 
experiments 
with sound 


Hydraulic arm 


Ttiglogs 


. Central section alone' is cap- 
> able of handling logs up to three 
• ineties in length and tip to 
’5,000 kg in weight. It consists 
of two- log supports (each 
carried bn a substantial steel 
framework)* heavy duty posl- 
,-tionlng chains rated at 10.000 kg 
breaking strain, log turning arm 
ji and hydraulic dogging which is 


li'CiTr® 150 hydraulically adjustable for 
height.. 

^ ' A JJ.-U.—T ______ ' 

■QMiiP* 


Additional moving log 
supports are normally mounted 
on rails on either side of the 
.central section; any number, 

. . from one. upwards, can be used, 
•’ • and .they can be adjusted either 
manually or by motorised drive 
• to accommodate varying lengths 


There is one other com- 
ponent — the taper adjustment 
device. Normally mounted on a 
moving log support, it can go on 
the central section or be 
mounted independently. A 
hydraulically powered arm can 
lift the narrowest end of the log 
to compensate for the natural 
growth tapering. 

Second product is known as 
:the Forestor Flitch and Sawn 
Timber Removal equipment Air 
suction principle is now used 
quite commonly in conjunction 
with horizontal bandmills, says 
the company, but this innova- 
tion has hydraulic grips which 
can securely lift loads up to 
3,000 kgs and, most importantly, 
lift the first flitch with its curved 
and rough surface — something 
which no vacuum lift can do, 
says the company. 

The machine runs on the 
same rails as the bandmill. 
follows iU and picks up sawn 
timber as soon as the bandmill 
has completed its cut; it then 
returns with the bandmill and 
deposits the timber; it is then 
ready to follow the bandgnil l 
again for the next cut. 


Cleckheaton factory in a double- 
headed machine. The unground 
brake pads are fed through on 
a conveyor and, held in place 
by magnets, pass beneath the 
vertically mounted abrasive 
belts, the first with a coarse 
grit and the second with a finer 
grit to ensure a perfectly flat 
ground finish. 

Strength and composition of 
the StipNaxos belts enables a 
third more pads to be ground 
each week compared with the 
competitor's product, previously 
used. Belts also last twice as 
long — only 10 StipNaxos belts 
are used each week on .the 
double-headed machine, whereas 
previously the machine needed 
20 belts each week to give the 
same result 


• DATA PROCESSING 


• SECURITY 


ICI starts data net 


Both ends 


mitred 


n? 


CHARTERED ACCOUNTANTS’ 
BENEVOtENT ASSOCIATION 


Centenary Appeal 
for £1,000,000 


All members^Ptease fly the flag. 

Send your loyal donation to: 

GABA, 301 SALISBURY HOUSE 
LONDON WALL 
LONDON EC2 


This equipment can work in 
one of three modes selected by 
the operator — manual, semi 
automatic, or fully automatic. 
On fully automatic, the whole 
cycle works automatically after 
just pushing the start button. 

Heart of this system, how- 
ever, is the company’s Forestor. 
150 bandmill which, with either 
its electric . or diesel power 
pack, can saw logs up to 1} 
metre diameter, and of any 
length. This is said to be 
equally suitable for on-site 
sawing in tropical forests or it 
can take place In a highly 
sophisticated mill where it can. 
hold its own with machines 
costing very much more.. 


BOTH ENDS nf window frame 
sections can be mitred simul- 
taneously by a pneumatically- 
operated, double-ended sawing 
machine introduced by C D. 
Monninger the UK sales and 
service agent for the West 
German, manufacturer, Haffner. 

Plastic, wood, or metal sec- 
tions up to 3} metres mayj» 
mitred, depending on which 
model is selected. Minimium 
cutting length varies from 
1 00mm to 500mm, according to 
model and whether the cutting 
heads are perpendicular or 
tilted through 45 degrees. 

All the saws are automatic 
the workpiece being pneumatic- 
ally clamped both vertically and 
horizontally, cut, and released, 
simply by operating a foot 
pedal. For 1 maximum produc- 
tivity, • the rigid clamping 
arrangement allows rapid 
adjustment to any profile, and 
enables several workpieces to 
be mitred at the same time if 
they are sufficiently narrow. 

Full specifications for these 
machines can be obtained from 
C. D. Monninger, Overbury 
Road, London N15 6RJ (01-800 
5435). 


BASED INITIALLY on its 
need to make a number of 
separate interactive scientific/ 
engineering computing systems 
easily available on single user 
terminals, ICI has linked up 
four of Its divisions using a 
data switching system from 
Trans Telecommunications of 
Swindon. 

Orders placed for equipment 
are worth about' £350,000 and 
represent a second major 
achievement for the data com- 
pany which has put in a similar 
system for W. H. Smith. The 
company was set up in the UK 
in 1978 and is a subsidiary of 
the U.S. corporation formed 
about 12 years ago. 

Main emphases of the system 
are on plug-in modularity and 
transparency: it can easily be 
grown to serve other parts of 
ICI and can easily adapt to 
further digital transmission 
formats and protocols. There 
will be a mixture of packet and 
dedicated circuit transmission 
but. says the Swindon company, 
modules for Euronet or what- 
ever else js needed can easily 
be supplied. Protocol conver- 
sion presents no problems. 

One of the problems for large 


companies such as ICI is that 
specific computer developments 
taking place within somewhat 
isolated cells tend to remain 
autonomous. Thus, one group 
of people accessing say. three 
systems can find themselves 
with three different terminals. 
The Trans system will allow 
any terminal to access any sys- 
tem. 

In the longer tenn the equip- 
ment will allow other kinds of 
system to communicate includ- 
ing word processing, facsimile 
and video. Ultimately, process 
control and automation signals 
might also move within the 
system. Another prospect 
would be widespread access by 
appropriate staff of large scale 
databanks, internal or external. 


Explosives 

detected 


The immediate effect, how-, 
ever, will be more effective use 
of the company’s computer re- 
sources and a substantial sav- 
ing in connection costs. 

Users are automatically 
routed to the service requested 
and aftec. verification that 
access is allowed the equipment 
searches for a free port. A 
queuing facility allows priority 
calls to be made. 


Liberates IBM users 


ANYONE WHO runs an IBM 
central processor can link it to 
any asynchronous unit, from a 
hand-held terminal to a full 
minicomputer, with the M3299 
Intelligent communications con- 
verter. from Brown's Operating 
System Services. 

No special software modifica- 
tions are required to be made by 
the EBM users. Brown’s commu- 
nications converters are soft- 
ware supported . stand-alone 
microprocessor controlled sys- 
tems and are of particular 
interest to nser$ wishing to 
extend ,the scope of existing 
teleprocessing applications and 


to overcome future bottlenecks 
caused by heavy communica- 
tions usage, while still using 
standard IBM 3270 software. 

To the IBM equipment any 
device linked to it via the con- 
verter appears to be a remote 
3270 screen. The converter con- 
sists of a microprocessor,' sup- 
port memory and a maximum of 
eight inpui/output ports, one 
for the synchronous line and up 
to seven for the asynchronous 
devices. 

Further from Westminster 
Bank Chambers, Blackheath, 
London SE3 9RQ. 01-852 3299. 


MANUFACTURED by Thorn 
Automation at Nottingham and 
available from S- and D. 
Security ( Equipment) an ex- 
plosives detector is being made 
generally available. 

The equipment, known as 
Exdetex, detects the presence, 
or residual vapours of certain 
important explosive materials. 
It has been in use with the 
British. Army since 1977 with- 
standing the most severe opera- 
tional and handling conditions. 

Exdetex is highly sensitive — 
10 to 100 times that of hand- 
portable detectors. Its selec- 
tivity ensures a very low false 
alarm rate. This combination 
of high sensitivity and selec- 
tivity. which is due to the use of 
gas chromatograph and electron 
capture detector techniques, en- 
ables detection of very low 
vapour concentrations, perhaps 
Jong after the explosive 
material itself has been 
removed. 

It is trolley-mounted and is 
self-contained with its own re^ 
chargeable nickel-cadmium bat- 
tery and nitrogen g as bottle. It 
is manually transportable and 
over reasonably fiat terrain is 
easily wheeled by one man. 

Simple to operate it requires 
the minimum of training. 
Detection of an explosive 
sample results in a visible 
warning on the control panel, 
with an optional audible warn- 
ing. 

Hand-held probes, up to 3 
metres in length, allow the 
operator to search in confined 
spaces. The probe is manufac- 
tured from PTFE tubing and 
has an optional guard for use 
in wet weather in addition to a 
push-on filter for protection 
against foreign metier. 

Thom Automation. POB 4, 
Rugeley, Staffs WS15 1DR. 
Rugeley 5151. 


THE BASIC technology and 
components used by Polaroid 
in its Polasonic instant picture 
camera to measure camera to 
subject distance are being made 
available in a designer's kit to 
allow engineering experimenta- 
tion into other applications. 

The technique uses a 40 mm 
diameter electrostatic trans- 
ducer as transmitter and re- 
ceiver and the distance is deter- 
mined by electronically clocking 
the time required for ultra- 
sound pulses in the 50 to 
60 kHz range to travel to the 
subject and back again. 

A pair of transducers is sup- 
plied in the kit together with 
crystal oscillator dock, digital 
circuit and counter, analogue 
circuits and a power or read- 
out section. 

In the Polaroid camera the 
signals are used to alter the 
position of a lens to focus the 
picture on the subject from 
which the ultrasound has been 
reflected. However, the com- 
pany believes there may be 
many other applications in 
industry and transportation in- 
cluding altimeters for low level 
indication, docking devices for 
ships and vehicles, and aids for 
the blind. 

More from Pol aroid < UK), 
Ashley Road. St. Albans, Herts 
(0727 59191). 



GENERATING SETS. 
For prime power, 
standby and the 
construction industry. 


DaleElectricof Great Britain Ltd., 
Electricity Buildings, Filey, 
Yorks, Y0149PJ.U.K. 

.Tel: 0723-51 4141 Telex: 52163 
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Dry chips 


for warmer 


walls 


A CAVITY wall Insulation 
system based on the use of ex- 
panded polystyrene-chips form, 
has now been introduced by 
Berkeley Invicta (UK) 304 
Sangley Road. Catford, London 
SE16 (01-697 S333). 

Applied via 45 m diameter 
hoi es spaced out in a pre- 
determined pattern through a 
non-directional nozzle, the 
material packs to a uniform 
density in the cavity and this 
is not affected by the injection 
equipment. 

The chips have a density of 
about 14 kg per cubic metre — a 
weight of around 0.90 kg per 
square metre of 60 mm cavity 
wall — do not settle or compact 
and, because they permit limited 
air movement, allow moisture 
vapour within the cavity to 
evaporate. 

Advantage of the system is 
that it does not require the 
addition of water or other 
additives. 


VERSATILE AND low cost 
method of hardness assessment 
is available wilh a range of 
Hardnester “Touch Measures” 
claims Hardness Control Instru- 
ments. Maylite Trading Estate, 
Martley, Worrs. 1088 66 493). 

Each Hardnester comprises 
a steel shank or handle into 
which two “ touch measures ” of 
different known hardness are 
fitted. Although similar in form 
to standard and Swiss-type 
round files, they are not 
intended for cutting of metal or 
other materials. 

Simply by touching a 
Hardnester on to the test piece 
and stroking it across that sur- 
face, says the company, a com- 
parison of hardness can be made 
between that touch measure and 
the specimen. 

Should the Hardnester be 
barder than the specimen it will 
tend to grip or dig-in to the 
surface; if softer, it will slip or 
skid across that surface. 

By comparing two or more 
touch measures of known hard- 
ness with the specimen, a close 
assessment of that article's hard- 
ness can easily be made. 

Individual touch measures are 
calibrated in popular Vickers 
(HV). Rockwell “C" (HRC) or 
Shore (HS) scales. Hardness 
values range from soft raw 
material standard through lo 
hardened steel levels in closely 
graded steps, enabling a wide * 
range of components to he 
checked. 
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Questions for 


Sir Geoffrey 


BY PETER RIDDELL 


* SIR GEOFFREY- HOWE has a process; perhaps he- should now 
.'.lot to prove when he gives give a Press conference? 
Evidence next week to the Indeed, it was a curious 
' ‘Treasury and Civil Service Com- Freudian slip last Monday when 
Tnittee of the Commons. His 
-two previous appearances were 
...loot a success, to say the least, 

.and relations between the 
’ Treasury and the committee are 
- *still strained. This is a question that the Treasury’s written evi- 
partly of attitudes and partly dence is inadequate since it pro- 
.oi policy differences. vides insufficient support for the 

The strains stem from the policy claims. Similarly, the 
'committee’s inquiry in April Treasury’s attitude is regarded 
‘‘‘into the Budget. Committee a5 j egs than enthusiastic- Some 


Mr. Edward du Cann, the com 
mittee’s chairman, more than 
twice referred to the Governor 
as the Chancellor. 

In contrast some MPs feel 


Dividing the spoils 




' members felt that the Treasury 
ywas being insufficiently open 
- about some of the key assump- 
'’tions on public spending under- 
lying the medium-term financial 
’Strategy. In turn the Treasury 

and most vocally Mr. Nigel 

” Lawson — argued that the com- 
■ mitlee was missing the point in 
■concentrating on illustrative 
‘detail and not discussing the 
“central policy objectives of the 
■■■ strategy. 


There is something to be said 


officials — and at least one 
Minister— seem to regard the 
committee as a chore to be 
avoided if possible. It is a pity, 
for example, that nothing has 
been heard from Professor 
Terry Bums, the chief economic 
adviser, or Sir Douglas Wass, 
the Permanent Secretary, whose 
Johnian lecture two years ago 
is rightly regarded as an impor- 
tant statement of the thinking 
of Treasury officials about the 
economy. This is not to dis- 


l -for this view though the com- miss the oral evidence of Mr. 


...mirtee’s emphasis was probably 
inevitable once it decided to 
examine the Budget and public 
.spending documents before its 
-current inquiry into monetary’ 
.-.policy. Moreover there is no 
■ -doubt that the Budget inquiry' 
...was ol major importance in 
--focussing attention on the large 
..increase in civil service pay this 
year and on the big rises in 
nationalised industry prices and 
in council house rents assumed 
in the strategy. 

In any event the committee 
is now looking at the guts of the 
strategy. So far the hearings 
have avoided either ideological 
polemics or too much pointless 
. econometric discussion. Admit- 


Peter Middleton and his col- 
leagues on the monetary side 
which was characteristically 
frank and open. Other views 
would, however, have been wel- 
come. 


Perhaps part of the problem 
arises because the Treasury is 
automatically in a more exposed 
political position than the 
Bank. Moreover, several mem- 
bers of the committee, includ- 
ing a number of ex-Ministers. 
make no secret of their scepti- 
cism about the strategy, and 
this can lead to tensions 
between them as politicians and 
the Chancellor. 

The questioning bas focused 


. ... , „ upon the links between mone- 

tary policy and wage bargain- 
ing and the reduction of infia- 


. . can ramble and the obsessions 
. . of one or two members have 
become ail too clear, but the 
*; 'bulk of the sessions do concen- 
trate □□ the main issues of the 
day. 

The committee members 
'clearly feel that the best ses- 
• -sions have been with the Bank 
of England. The MPs have been 
open in their praise for the 
■ Bank's written and oral evi- 
dence which has provided an 
insight into the dilemmas of 


tion, and the erosion of com- 
petitiveness and tbe impact on 
manufacturing; the scope for 
action to reduce the exchange 
rate: the relationship between 
public sector borrowing and 
the money supply; the appro- 
priate level of borrowing in a 
recession; and the methods of 
selling gilt-edged stock. On all 
these points Sir Geoffrey needs 
to provide more than a repe- 
tition of recent speeches. He 


monetary policy. The Governor still has a gap of understanding 
is proving quite adept at this to bridge.* 


ROMAN CREDITORS whose 
debtors became insolvent had 
two options: they could either 
sell a debtor - over the River 
Tiber and divide the proceeds 
in proportion to their claims, or 
-they could kill him and divide 
bis corpse. 

Though recorded by Justinian 
—not my learned friend but the 
East Roman emperor — the 
second option may be apocry- 
phal. There would not have 
been much use in allowing the 
debtor to be killed, but the 
threat itself might have been 
sufficient to make him disgorge 
any assets salted away in what- 
ever was the contemporary 
equivalent of a Swiss bank. The 
only other explanation would 
be that this second option could 
be used to punish a fraudulent 
creditor. 

If that was so. the Roman law 
provided two of the three ele- 
ments of English bankruptcy 
taw. which are: orderly admini- 
stration of the remaining assets: 
their proportionate distribution 
between the creditors: and 

punishment of fraudulent credi- 
tors. Unforrunately. os Profes- 
sor R. M. Goode, the Crowther 
Professor oE Credit and Com- 
mercial Law at Queen Mary 
College, said recently, “ these 
admirable principles are almost 
absent from present day 
practice.” 

The orderly administration of 
the assets is fairly well assured: 
if there is not enough to cover 
the fees of a receiver appointed 
by the creditors, the burden 


falls on the Official Receiver, credit as long as they are not 
However, there are rumours at risk, and to allow further 
that the Government is toying trading which improves the 


with the idea that this office 
could be abolished. 

The example of Germany, 
where no such office exists, and 
consequently bankruptcy pro- 
ceedings take place only when 
assets are sufficient to cover the 
fees of the trustee, indicates 
what would happen here should 


bank's security at the cost of 
the unsecured creditors. This 
absence of .micro-economic res- 
trictions on credit may well 
counteract, at least partially, the 
Government’s macro-economic 
attempts to reduce the amount 
of “ money ” in circulation. 

Turning to the third otojec- 


these rumours prove true. We insolvency legislation, 

would be back to the situation 


which existed before the 1542 
Bankruptcy Act when nn bank- 
ruptcy proceedings existed and 
creditors took th.e spoils on the 
basis of “ first -com e-first-served." 

Not that such a method of 
distribution of assets weuld be 
less equitable than the present 
practice. The principle of pro- 
portionate — pari passu — distri- 


BUSINESS AND THE COURTS 

By A. H. HERMANN, Legal Correspondent 


bution has long been eroded by one notes, with some surprise, 
the privileged claims of the tax- that out of the 3,000 to 4.000 
man, by the mortgage creditors, companies which go into 
by tbe banks’ floating charges, liquidation each year, only 
by the' reservation of title to about six are prosecuted for 
goods (which became fashion- fraudulent trading. Unless one 
able after flonuztpa judgment of is ready to accept that the 


. - _ 5r ti _. lMrn • an d unsecured creditors seems proposes-: t>nly margnaL- 1 

£?*££ 4“ries 5 ?" be “o eaatioue. pn.vementsv 10-per cent* , 

accounting and finance and are It would undoubtedly be an ; assets should, be' reserved, 3af_ , 
transferred somewhere else as improvement if- rawmoft ox the unsecured' creditors, ;in§ ' . 
soon as they have gained some title to goods, wider i is little banks should not be- aWe^O-iaii 
understanding of tbe supjecL different from i » ebjtte I mart- prove position., by other .-'- 

taSte'f/to Goode recommends! ~ 

sm'LrS th? investigation be- in the same way as tbe floating sir months- before; Bm appoint- 1 . 
we°en large iSdsSall com- charge. This has been the law ment of the receiver. How much ,, , 
SSS a“d between bad mana- i„. the US, Canada and: MM' •:!> 



would at S taow the tils Retribution -af- .o* .retnafiring 
and could try to protect- them-’ _ assels - ■ • . . j • 

selves. But if their bargaining So .far - as : prosecution - of 
position was weak and; -they fraudulent trading i? concerned 
could not afford .to Jtet Professor Goode thinks Jhat ttiis 
the order go, the knowledge could be /made more ^ettjvfr.j&y 
of their inferior . position . better administration- and, -with- 
in the insolvency . ; queue . out .any finder. legiriatiefl^This . 

would only cause them -ranclusion does not seem 
sleepless nights. Even if all the sufficient, weight - to • -theyiaet, - 
suppliers of goods could’ pro-, that, as h e points ouLtheJaBiire 


5?- 

* ... 

•i •• 

t, ; 




the Court of Appeal!, and 
finally, by the preferential 
claims of tbe employees. The 
unsecured creditors can only 
look on and weep, with the re- 
sult . that insolvencies have a 


management of British com- 
panies has reached a state of 
near saintliness, there must be 
something wrong with the 
machinery of justice designed 
to uncover their aberrations. 


doraino effect among medium And. indeed, there is. Not only 
and small suppliers of the in- is the respective department of 
solvent debtor. the fraud squad understaffed. 

One should also not overlook but it is siriaject to the same 
the fact that the very great rotation of staff as departments 
security enjoyed by the banks which do not require such a 
under the floating charge sys- high degree of sped alisa tion. * 
tern encourages them to gTant The result is that officers 


ripe for prosecution are seldom 
worth the enormous costs of a 

The Cork Committee on tect r themselves by a reservation to; distinguish between*: fraud ■. 
Insolvency, whose labours are of title, suppliers . of services, antf mismanagement isaii .tat; . . 
drawing to an end. can hardly who cannot use this . device, portant cause of the weaknesf of 
deny that the insolvency legisla- would still be. left empty the present system;; 

tion is in a mess. It would be handed. 

a pity if it should adopt tbe The abolish mg of the Crown’s 
defeatist attitude which charac- preferential position in the 
terised the report of tbe Royal queue of the creditors whiph 
Commission on Legal Services Professor Goode ra adders composed of businessmen whose 
and concluded that except for desirable, would go some way task it- would be ta.^ay whether 
a few cosmetic improvements, to restore the balance, but there . the- managers of the . insolvent 
nothing much could be done, seems to be no reason:, why company were fi t .-lor .t heir- jqb- : 
Professor Goode, who sits on the credit granted voluntarily- by .or not; Such; decriHrihalis^oh ’ 
legal panel of the Cork Com- banks should continue to enjoy of midnanagement would open - 
mittee. takes the view that “ the so nrach more protection than the possibility ..to. 4 closer 
mess is not irredeemable” but the credit granted Involuntarily scruifny*‘ ; :not only oftforolren- 
h is prescription for restoring . by the Crown in the form of on? . . cies, but: also. ; Of : hranagemrat 
the balance between the secured collected taxes. Professor Goode standards. ; . \ 


Only legislation . would make . 
it- possible to diort-lLst cases 
deserving criminal investigation 
and ieave the rest- to a tribunal 


Prize money changes announced 


SIR DESMOND PLUMMER of 
the Horserace Betting Levy 
Board announced details at 
Sand own yesterday of the 
board's 1981 prize-money 
scheme. The scheme shows 


method for prize-money alloca- 
tion. grouping racecourses, the 
board has introduced a system 
for 198 L. under wbich alloca- 
tion to individual courses takes 
into account the course’s own 


Tn a number of cases among 
Britain's 61 racecourses, self- 
help is unlikely to be sufficient 
over anything more than 
short period. We could well 
see some tracks — particularly 


an increase in the board's contribution, including that of in isolated areas — going to the 


contribution by £1.085,450 (12.1 
per cent), to a new record total 
of £10,079,200. and introduces a 


RACING 


BY DOMINIC WIGAN 


sponsors, 

The 1981 scheme reflects the 
principles underlying the 
report of the Committee of 
Inquiry iuto the distribution of 
the levy, in that self-belp is 
rewarded and a greater share 


wall. 

• Sir Philip Payne-Galwey 
representing Greek shipowner 
Mr. Stavros Niarchos, paid 
record £711,890 for a colt by 
Lypbard out of Stylish Genie at 
the Keeneland yearling sale in 


major change in the method of 
prize-money allocation. 

This is in addition to the 
daily grant, which will continue 
payable to all courses which 
race on unpopular days and is 
being Increased by approxi- 
mately £120,000, to more than 
£12 m. 

Replacing the traditional 


of the available money will be Kentucky. Underbidder was 
used to support better-quality the British Bloodstock Agency- 


races. 

All in all. the changes to be 
implemented in the method of 
prize-money and other Levy 
Board allocations seem sure to 
see the top courses further 
consolidating their status, 
while several smaller tracks 
will be relying entirely on 
“ self-help.” 


Ireland, on behalf of the Robert 
Sangster group. 


SANDOWN 
2.00 — Wind Spray 
2 JO— Versailles Prince 
3.05 — Merokette* 1 ** 

3.40 — Another Rumbo 
4.10— Lady Ember” 
4.45 — Doty* 


TV7 Radio 


8-30 Last Of The Summer 
Wine. 

9.00 News, including Olympic 


Report. 

9.25 “ The Silent Lovers; Garbo 


t Indicates programme 
in black and white 

BBC 1 

6.40-7.55 am Open University 
( Ultra high frequency only). 9.55 
Noah and Nelly. 10.00 Jackanory. 
10.15 Tarzan, Lord Of The Jungle. 
10.35 Why Don’t You?. 11,25 
Cricket: Fourth Test: England v 
West ladies. 1.30 pm Mister Men. 
1.45 News. 2.00 “This Earth Is 
Mine*” starring Rock Hudson and 
Jean Simmons. 4.00 Olympic 
Grandstand. 

5.40 News. 

5.50 Olympic Grandstand (con- 
tinued). 

7.55 Comedy Classic: “Fawlty 
Towers.” 


And Gilbert” based on 
Garson Kanin's best-selling 
novel. 

11.00 All About Books with 
Russell Harty. 

11.35 Weather/Regional News. 


AH Regions as BBC-1 except as 
follows: 

BBC Cymru/tfales — 7.55 pm 
Wales Today Bulletin. 8.00 
Heddiw. 8.25-8.30 Bugs Bunny. 
11.35 News and Weather for 
Wales. 

Scotland — 1.25-1.30 pm The 
Scottish News. 11.35 News and 
Weather for Scotland. 

Northern Ireland — 11.35 pm 
News and Weather for Northern 
Ireland. 


F.T. CROSSWORD PUZZLE No. 4,330 



ACROSS 

1 Uncle's father's going to 
dance (3, 4) 

5 Upset? I’d burst rather (7) 

9 Credit behind boats (5) 

10 Daily one goes on Scots loch 
with caution (9) 

11 Bachelor given one-way 
ticket by valet (6, 3) 

12 Poke for instance debt 
collector in the back (5) 

13 Diana transformed by nymph 
la) 

15 Cost of drink (5. 4) 

18 French leader entering 
naturally goes astray (3. 6) 

19 Revolting person coming 
between two stairs (5) 

21 Part of country making 


5 Run off to doctor with own 
Scotch (5) • 

6 Sail puts perks in an entirely 
new light (9) 

7 Terminal at the top set on 
tip (5) 

8 Live express order (7) 

14 Leaves out ice-cream cake 
(4. 51 

16 Hold on a bit of individual 
importance (3, 6) 

17 Not drinking with sailors 
carrying can with ten 
ingredients (9) 

18 Gold piece a student finds 
going round <7.i 

20 Attractive girl leading the 
Russians (7) 

22 Turned up ring carving with 
roJisf (51 


23 Tolerant attitude to Liberal 2 
opinion (5, 4) 

25 Stall rate increase (9) 


A6 Relative in Northern Ireland 
’) joining EEC maybe (5) 

■*27 Smaller particle found inside 
beast (7) 

38 Dealt with free drink given 
* to boss on paper (7) 


24 Studies Oriental compact (5) 
Solution to Puzzle No. 4,329 


DOWN 

1 Gather boy finds fault (5, 2) 

2 Party in action having a 
simple quarrel (9) 

3 Holiday centre recently 
stolen by the Spanish (5) 

4 Front runner stimulating 
• heart-throb < 4-5) 
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BBC 2 

6.40-7.55 am Open University. 

11.00 Play School. 

2.05 pm Cricket: Fourth Test 
(England v West Indies). 

4.15 Play School (as 11.00 am). 

4.40 C. B. Bears. 

4.55 News round. 

5.00 We Are The Champions. 

5.25 Fred Basset. 

5.30 Cricket: Fourth Test. 

5.50 Nationwide (London and 

South East only). 

6.15 Cricket: Fourth Test l con- 
tinued). 

6.35 Animal World. 

7.25 Mid-Evening News, includ- 
ing subtitles. 

7.35 Dallas. 

8.20 Sky in Rhythm on Two. 

9.00 Call My Bluff. 

9.30 Inside Story- 

10.30 Cricket: Fourth Test high- 
lights. 

10.50 Newsnight. 

11.40 Open University. 

BBC-2 Wales Only— 5.50-6.15 
pm Wales Today. 

BBC-2 Scotland Only— 5.50-6.15 
pm Reporting Scotland. 

_ BBC-2 Northern Ireland only — 
5.50-6.15 pm Scene Around Six. 

BBC-2 England Only — 5.50-6.15 
pm Look East (Norwich); Look 
North (Leeds, Newcastle): Look 
North West (Manchester); Mid- 
lands Today (Birmingham): 
Points West (Bristol); South 


10.30 Thames Report— ** Waste- 
land.” 

1L00 Lou Grant 

12.00 What The Papers Say. 

12.15 am Close: Cyril Luckham 
reads Lord of the Evening. 

All XBA Regions as London ex- 
cept at the following times:— 

ANGLIA 

10.25 am Words and Music. 10.55 
Survival Special. 11.50 Cartoon Tims. 
12JO pm Against tlia Wind. 1.20 
Anglia News. 7.00 About Anglta. 10 JO 
The Brfan ConneH Interviews. 11.00 
The George Hamilton IV Show. 11.30 
The Prime of Miss Jean Brodte. 
12.30 am The Living Word. 

ATV 

10.25 am The 1980 Butlin's Grand 
Masters Darts Championship. 10.50 
Chopper Squad. 11.40 The Undersea 
Adventures of Captain Nemo. 11.45 
Hare Corner Mumfie. 12.30 pm Against 
the Wri»d. 1.20 ATV Newsdeak. 7.00 
ATV Today. 10.30 A Real Fire. 11.30 
ATV Newadosk. 11,35 The Prime of 
Miaa Jean Brodia. 

BORDER 

10.25 am Sounds of Summer. 10.50 
Tha Bass To Bamtourgh. 11.15 Look 
Who's Talking (Derek Batey talks to 
Sandy Powell). 11.40 Technollash. 
1.20 pm Border News. 7.00 Lookaround 
Thuraday. 10.30 Soap. 11.00 A Real 
Fire. 11.55 Georgs Hamilton IV. 
12.Z5 am Border News Summary. 

CHANNEL 

12.30 pm Against the Wind. 1.20 

Channel Lunchtime News. What’q On 
Where and weather. 7.00 Channel 
Report. 7 JO. Check It Out. 10.28 

Channel Lata News. 10.36 Summer 
of '80. 11.00 Soap. 11.30 Pro-Celebrity 


Today (Southampton); Spotlight Daru - 1 f 00 Barney Miller. 12.25 am 
South West (Plymouth). New * flnd Wfl8ther in rntwh - 


LONDON 

9.30 am Gardening Today. 10.00 
About Britain. 10.25 The World 
We Live In. 10.50 Mystery Island. 
11.05 Paths To The Future. 11.55 
The Animates. 12.00 Little Blue. 
12.10 pm Stepping Stones. 12.30 
The Sullivans. 1.00 News, also 
FT Index. 120 Thames News. 
1.30 For Maddie With Love. 2.00 
Here Today. 2.45 Send In The 
Girls. 3.45 Looks Familiar. 4.15 
How. 4.30 Olympics 'SO. 

5.50 News. 

6.00 Olympics "80. 

7.00 Thames News. 

7.30 The Cuckoo Waltz. 

8.00 Olympics '80. 

9.00 Edward and Mrs. Simpson. 
10.00 News. 


GRAMPIAN 

9.25 am First Thing. 10.25 Sounds 
of Summer. 10.50 The Bass To Bam- 
burgh (Sandy Powell). 11.40 Cartoon 
Time. 12.30 pm Against the Wind 
1.20 North News. 7-00 North News 
and area weather forecast. 7.10 Anna 
and the King. 10.30 Tha Sinking ol 
tha Fleet. 11.00 Police News. 11.0S 
Soep. 11.35 Reflections. 11.40 North 
Headlines. 11.45 Sounds GaBlic. 

GRANADA 

10.25 am The Lost islands. 10.50 
A Handful ol Songs. 11.00 Sesame 
Street. 12.30 pm Against the Wind. 
1.20 Granada Reports 7.00 Granada 
Reports. 10.30 Joy Ride. 11.00 And 
rha Bands Played On. 11.30 What The 
Papers Say. 11.45 Bluey. 

HTV 

10.26 am The Company Men. 11-20 
Clapperboard. 11.50 Larry the Lamb in 
Toytowr. 1230 pin Against tha Wind. 
1.20 Report West Headlines. 3.45 
Cabbages and Kings. 7.00 Report West. 


10.28 HTV News. 10.3S Cinema Club 

HTV Cymru /Wales — As HTV We*i/ 
HTV General Service except:— 12.00- 
12.10 pm Flalabalam. 1.20 Penowdau 
Newyddion y Dydd. 1.25-1.30 Report 
Wales Headlines. 7.00 Y Dydd. 7.15- 
7.30 Report Wales. 10.35 Out of School. 
11.05 Sloe Amaethyddol Cymru. 
11-35-12.30 am Twist in the Tele. 

SCOTTISH 

10.25 am Sounds ol Summer. 10.50 
Baraer Journey. 11.15 Look Who’s 
Talking (Sandy Powell). 11.45 Sally 
and Jake. 12.30 pm About Gaelic. 

I. 20 News end road and weather. 7.00 
Scodand Today News and High 
Summer Extra. 10.28 Scottish News 
Headlines 10.30 Soap. 11.00 The 
Jazz Series (Georgia Fame). 11.30 
Big Break International. 12.15 am 
Late Cali. 

SOUTHERN 

10.25 am "Co Mon Candy" starring 
Charles Martin Smith. 12.30 pm 
Ageinsr the Wind. 1.20 Southern 
New^ and weathne- 7-00 Day by Day. 
10.35 People Rulel 1.05 Celebrity Con- 
cert. 12.05 am Whei The Papers Say. 

TYNE TEES 

9.20 am The Good Word Followed by 
North East News Headlines. 10.20 
The White ■ Stone. T10.45 Morning 
Movie: "Just for Fun" starring Mark 
Wynter. 1.20 pm North Eaot News and 
Lookaround. 2-00 Time to Spare. 4.30 
Fangfece. 7.00 Northern Life. 10.30 
North East News. 10.32 Alright Nowl 

II. 00 Check It Out. 11.30 Have Girls 
Will Travel. 12.30 am The Strength 
ol the Hills. 

ULSTER 

10.25 am Sounds of Summer. 10.50 
Documentary (The Bass to Bamburgh). 

11.15 Look Who's Talking. 11.45 

Cartoon Tima. 1.20 pm Lunchtime. 
4.13 Ulster News Headlines. 7.00 

Ulster Television hews. 7.20 Police 
Six. 10.29 Ulster weather. 10.30 A 
Real Fire. 11.30 Soap. 12.00 Let Tha 
Music Take You. 12-25 am Bedtime. 

WESTWARD 

10.25 am Sounds of Summer. 10.50 
Documentary (The Bass To Bamburgh). 
11.15 Look Who's Talking (Sandy 

Powell). 11.40 Larry the Lamb in Toy- 
town. 12.30 pm Against the Wind. 
1.20 Westward News Headlines. 4.30 
Gus Honoybun's Birthdays. 7.00 West- 
ward Dfery. 7.30 Encounter. 10. X! 
Westward Late News. 10.36 Summer 
al '80. 11.00 Soap. 11.30 Pro- 

Celebrity Dans. 12.00 Barney Miller. 
12.26 am Faith for Life 12.30 West 
Country wearher and shipping forecast. 

YORKSHIRE 

10.25 am Space Ghost and Dino Boy. 
10.60 The Lost Islands. 11.10 Space 
1999. 12.30 pm Tell Me Another. 1.20 
Calendar News. 7.00 Calendar (Emiey 
Moor and Balmont editions). 10.30 
The Sinking of tha Fleet? 11.15 Fantasy 
Island. 12.15 am Superstar Profile 
(Gregory Peck). 


Radio Wavelengths 

1 10S3kHz/285m 7 1215kHr/247m 

I 1089kHz /275m 8,90-32.^ sleroo 


BBC Radio London: 
1458kHz. 206m & 94.9vhf 


693kHz/433m 
2 909k Hz/330 m 


Capital Radio: 

1548kHz. 194m S 96.8vhl' 


& 88-91 vM stereo 


200k Hz /1500m 
4 & 92.95vhf 


London Broadcasting: 
1151kHz. 28lm & 97.3vM 


RADIO 1 

(S) Stereophonic broadcast 
^Medium wave 

5.00 am As Radio 2. 7.00 Mike Read. 
9.00 Peter Powell. 11.00 Simon Bates 
with the Radio 1 Roadshow. 12.30 pm 
Newsbeat. 12.45 Paul Burnett. 2.00 
Andy PoeblBi. 4.31 Richard Skinner. 
7-02 25 Years of Reck. 8.00 Jaye 
Conner 9.50 Newsbaat 10.00 John 
Poef (S). 12.00-5.00 am As Radio 2. 

RADIO 2 

5-00 am News Summary. 5.03 Steve 
Jones IS). 7.32 Teny Wogan (S). 
10.08 Jimmy Young (S). 12.08 pm 

Ray Moore (S). 3.03 Olympics 80 with 
John Dunn. 7.02 Much Mora Music 
(S). 8.02 Country Club (S). 9.02 

Alan Dell with the Big Band Sound (5). 
9-55 Sports Desk. 10.02 Wit's End. 
10.30 Star Sound Ejrtra. 11.02 Olympic 
Sport; Desk. 11.15 Brian Matthew 
with Round Midnight, including 12.00 
News. 2.02-5.00 am You and the Night 
and tha Music fS). 

RADIO 3 

6.55 am Weather. 7.00 News. 7.05 
Overture (S). 8.00 News. 8.06 Morn- 
ng Concert (5). 9.00 News. 9.05 

This Week's Composer (S). <10.00 

Mozart and Lszt song recital 4S). 
10.45 Bartok (S). 11.15 Cricket: Fourth 
Test: England v West Indies including 


1.35 pm News. 1.40 The Great Match, 

2.C0 Lunchtime scoreboard. 8.40 Bach 
on record 7.00 Songs by Vaughan 
Williams (S). 7.30 At Radio 4 UK. 

9.35 The Church end Latin- American 

Politics (Ulk). 9.55 Villa-Lobos piann 
works on record (S). 10.05 Matteo 

da Perugia: Secular music (5). 11.00 

News. 11.05-11.15 A Nocturne for 
Robert Graves (reading). 

VHF — with Medium Wive except as 
follows;— 5.00,7.00 am Open University. 
11.15 Bach: Cello Suite (S). 11.35 

Piano Recital (5). 12.10 pm Midday 

Conceit: Part 1. Ravel, Lalp (S). 1.00 
News. 1.05 Midday Concert, part 2: 
Honegger (S). 1A0 ”11 Sogno di 

ScipionC by Mozart (3). 

Tishchenko concert (S). 

5.00 Mainly for Pleaiure 
7-00 Open University. 

RADIO 4 

6.00 am News Briefing. 6.10 Farming 


3.40 Boris 
4.55 News. 
(S). 5.40- 


. . . Unquote (S). 12.55 Weather, 

programme news. 1.00 The World at 
One. 1.40 The Archers. 1.56 Shipping 
forecast. 2.00 New^. 2.02 Woman's 

Hour. 3.00 Newa. 3.02 Listen with 
Mother. 3.15 Afternoon Theatre (S) 
4.15 Any Answers? 4.45 Short Story. 

5.00 PM: news magazine. 5.50 Shipping 

forecast. 5J5S Weather: programme 

news 6.00 News. S.30 Brain of 
Britain (5). 7.00 News. 7.05 The 

Archers. 7.20 Time for Verse. 7.30 

Concert, part 1 . 8.20 Memories of 

James Joyce (leHc). 8.4Q Concert, 
part 2. 9.35 Kaloidoacopo. 9.59 

Weather. 10.00 The World Tonight. 

11.00 A Book at Bedtime. 11.15 Tha. 
Financial World Tonight. 11.S) Today 
m Parliament. 12.00 Newe. 

BBC Radio London 

5.00 am As Radio 2. 6.30 Rus.h Hour. 
10.03 The Robbie Vincent Telephone 
Programme. 1.03 pm London Live. 
4.30 London Newt Desk. 5.35 Look, 
Stop. Listen, 7.03 Black Londoners. 

8.00 Question Time from die House 
of Commons. 9.00-5.00 am Join Radio 
2 . 

London Broadcasting 

6.00 am AM: Bob Holnesa and 
Douglas Cameron. 10.00 Brian Hayes. 

12.00 LBC Reports. 8.00 pm Altar 
Eight. 9.00 Nightline. 12.00 LBC 
Reports Midnight 1.00 am Night 
Extra. 5.00 Morning Music. 


ENTERTAINMENT GUIDE 


OPERA & BALLET 


COLISEUM. Credit cards. S. 01-240 5258 
Reservations 01-B36 SI 61. ENGLISH 
NATIONAL OPERA. Season osena July 
31 at 7.00 Alda Aug. 2. 7.30: La Vie 
Pari wen nr. 


COVENT GARDEN. 240 1066. S. 

IGinjundiirge CC 936 6903). THE 
ROYAL BALLET Ton't A Wed. 7.30 
Marion. Tom or 7.30 Romeo and Jtrilnt, 
Sat. 2 pm & 7.30 Swan Lake. Tue 7.30 
Giselle. 63 Am phi seats avail, for all 


GLYNDEBOURNE 0273 612411-813424 

with trie London Philharmonic Orchestra. 
Until August 11. Sold Out possible 
returns only. Tonight & Moo 5.30: Die 
Zasberflote. Tomer & Tues 5.00. Sun 
4.35: Der Rosenkavalier. Sat A Wed 
3^0: La fedelta nrertnata. Train departs 
Victoria 2 . 32 pm. 


' THEATRES ; 

ALACE. S. CC. 01-4X7 6834. From 

Sept. 1> RODGERS 4c- HAMMEItSnjtH'S 
OKLAHOMA! J - • . - • 


PALLADIUM. CC. 01-437 7373. YUL 
8RYNNER in RODGERS A HAMMER. 
STEIN'S THE . KING AND k Also 
starring Virginia MCKemM. HOTLINE' 
01-437 2065. Evga. 7 JO. Mat. Wed. and 
Sbl 2-15. 


,-Wfei. esSUW: 

and a. 30 rdyce RYTOn and 


PHOENIX. 

Bookings 01 

Sits. 5.30 and ... ... . . 

PAUL ^ERK+«1 in THE OTHER SIDE OP 


RYTON, 

Directed bv JOAN KEMP WELCH. Endi 


THE 

Dire 

July 26. 


bv ROYCE 


ROYAL FESTIVAL HALL. 928 3191. To 
Aug. 9 En Incl Sun 7.30. Mat Sets 3. No 
pert Mon. The maun l Scent MAZOWSZE 
DANCE COMPANY FROM POLAND. 


SADLER'S WELLS THEATRE EC1. S37 
1672. CC. 837 3BS6-7505. COYLY 
CARTE in GILBERT A SULLIVAN. Ergs 
7-30. Wed.. Sat. 2.30. Tonight. Tomor. 
& Sate The' Pirates of Penzance. Mon.. 
Tues. & Wed.: The Sorcerer. From 
August 18; MARCEL MARCEAU. 


PICCADILLY. S. Air Cond. 437 4506. CC 

Mo smash-hit productions. Hurry last 
4 weeks! Today (low price mat) 2.30. & 
7.30. Tomor 7.30. Sat 4.00- A .6.00. 
Hart & Kaufman's ONCE IN' A 
with .3 awa ' 

Du Sautor. 


LIFETIME 


award-winning perfs . from . Carmen 
■tor. -Richard -Griffiths and. Zoe 
iker, and- Pam .Gama adult play 


EDUCAT 

Booking. 


.TING RITA opens 1.9 'Aug. Now 


THEATRES 


A DELPHI. CC. S. 01-936 7611. Evgsr at 
7.30. Sat. 4.00 and 7-45. Mats Thurs. 


Id 7 .45. Mats Thurs. 
ROBERSON.- PETER 
l A N EAGLE tn THE 


•I 3.00. LIZ _ 

BAYLISS 6 ANNA 

WORLD'S GREATEST MUSICAL MY 
FAIR LADY. Tony Britton returns on 
Monday. Group bookings D1-936 7358 
or 01-379 6061. 


ALBERY. S. From 9 am 0T-836 3878. CC 
179 6565. Group bkas 836 39B2 or 379 


60&1. Air tend- E*S- 7.45. Mats. Thuri. 
& Sat. 4. OLIVER.' CHILD HALF-PRICE. 


ALDWYCH. S. BS6 6404. CC 379 6233 
(10-6. sals. 10-41. Info. 836 9332. 
Fully mr candntoned ROYAL SHAKE- 
SPEARI COMPANY. Part 1 Ton't 7.0«. 
Sat. 2.00. Part 2: Tomor Sat. 7JM. Ftoal 
peril. NICHOLAS NICKLEBY by Charles 
Dickens. Nicholas Nlddaby returns to 
Aldwvch In November. RSC also at The 
Warehouse and Piccadilly Theatres. 


AMBASSADORS. TH. S. 936 1171. CC 379 
6S6S, Eves 8. Frl. & Sat. 8.00 A 8 AO 
share! HAROLD PINTER THE HOT- 
HOUSE. 


APOLLO THEATRE. S. CC. 01-437 2663. 
Parties 01-379 6061. Mon.. Frl. B.OO. 
Wed. 3.00. 5ets. S.OO & B.is. Wed. mat. 
half once. JANE. ASHER. MICHAEL 
GOUGH. PHYLLIS CALVERT In BEFORE 
THE PARTY by, Rodney Ackland. Story 

TOM 'CONTI. Ml,US,,iln, • *>r 


CAMBRIDGE. 01-836 6056. Credit cards 
accepted. 01-836 7040. Mon.-Fri. 
8.0. Thurs. 3.0 Sat 5.0 4 BJO CHICAGO 
ELIZABETH SEAL. JACQUIE TOYE. 
COLIN BENNETT. HO PE JACKMAN. 
BRIAN HEWLETT. LYNETTE BENTLEY. 
Anti-Inflation policy I Seats at £1.50. 
£2.90. .£4 in stalls £■ ro^al elides. £50 


cash prizes at every port. , 

6061 & 856.6056. Student Nurses, OAPs 


nun sales 379 


Standby £1-60. 

JOAN COLLINS HOTLINE 240 5679. 
West End debut Oct. 21. Book Now. 


CHICHESTER FESTIVAL THEATRE. 0243 
781312. Season sponsored by Maritnl 
£ Rossi Ltd. TERRANOVA Ton'L 
Sat- MUCH ADO ABOUT NOTHING 
Today uni, Tomor.. Sit Cm). Evgs. at 
7.00. Mats. Thurs. & Sal. 2.00. 


COLLEGIATE THEATRE. 01-337 9629. 
<opp. Euston Station). Evgs. 7.45. 
Matinee Sat 3.0. Hugh Manning as C. S. 
Lewis in SONG OF THE LION. ONE 
WEEK ONLY. Till 541. 


COMEDY THEATRE. CC 930 257B 

Mcn.-Sar gjia MaL Frl. and lai. B.SSr 
the ro£ky Horror show. tSoup 
sales Boa Office 01-379 6061. Last 8 
WEEKS. MUST END SEPtTii 


PRINCE EDWARD.CC,. «1-437W77. 
Evgs. 8.00. Mata. Thurs. -and- Sat. 3-00. 
EVITA by Tim Rico and Andrew Uord- 

available for matinee- pecrermencee. -• ■ 


PRINCE OF WALES THEATRE.- 93# 0981. 
Credit card booking* 930 0846. 
evening with' TOMMY'- 


An 

^nd his 

company. .- Evgs. Mon., TO Or*. 8.30.: Tit. 
and S*L 6.00 and 8.10. ' Ponte Now. / 


QUEEN ELIZABETH HALL. -929 3191. 
From Mon. to Aug. ?..-ffiei.;. 7.4S , Sun. 
3 ft 7-1S PHILIPPE GKNTY WPPET 
COMPANY. . V - • . • ' 


CINEMAS 


CLASSIC 1. 2. 3. 4, S, -Oxford SL 01 -636 . 
0310 to pp. •.Tottenham Court Rd. Tubvi. 


Folly elr conditioned. 

I'.THB BLACK- STALLION lA)_ki Otrfby 


. Stereo. .Prom. 1.10. 3.30. 5.55, 

■ 2s GREASE 1 CA). ; VIS. 5:05. '9.05. 
SATURDAY NIGHT FEVER <AI. 3.10. 
•7.10.. • ’ • 

- 3: AMERICAN GiGILO (XL Progs. 1.10. 

3 JO- -5 65; - A ve - • • ••» 

' As BRONCO SILLY <A). CAPITAL GfTY 
rUj. Progs. 1U5.' 2.4a 33$. 8.1S- 
S: THE LORD OF THE RINGS (AL Sec. 

. perfs. 2.00, S.OO. 9.00. 


IflltOfl 


CLASSIC Leicester Square. 01-930 69 IS. 
ZOMBIES — DAWN OF THE DEAD IX). 
1 .40 foot Sun.]. 4.55. 8.15. THE GREAT 
BRITISH STRIPTEASE (XL 3 -SO. T.SS. 


CURZON, Canton Street.. W1. 499 3737. 
From the Producers of " Pardon . Mon 
Affaire " COURAGE FUYONS <AA|. With 
JEAN- • ROCHFOBT and ‘ CATHERINE 
DENEUVE (English sub-titles). Progs, at 
2.00 (not Sun-), 4.10. 6.20 and 6.40. * 


OOEON. HAY MARKET (930-2738-27711. 
THE. TIN DRUM iX). Sep. progs. w*s. 
1^0. .4.50. 8.10. Sun. 4.30. 7145. Late 
show. Frl. A Sat. 11.30. All 
be booked at Box -Office, 


seats mpy 


OOEON LEICESTER SQUARE <930 811 V) 


The STAR WAR5 Saga cont-nua . with 
THE EMPIRE STRIKES BACK (Uli In 


70mm and Dolby Sound.' Sep.proga Drs 


Open Dly -12.00. 3-45.-730. Late Show 
Frl.. ft Sat Drs Open it. IS, All Mats 


may be booked fn advance at Theatre'Box, 
Olbce or bv nost . . 


QUEEN’S. CC. 01-734 T166. Evening* JLO 
Wed. 3.00. Sat. 4.30 and 6-00. To m 
Courtenay, Freddie Jane* THE DRESSER. 
The new play • bv .Rotuld-.Herwood. 
Directed by Michael EIHoWL,.' .. 


RAYMOND REVUEHAR. CC. 01^34 -1593 
At 7-00. 9-00-. 11.00 pm: Open*: 'Sons. 
PAUL RAYMOND .present* .' s THE 
FESTIVAL OF EROTICA.- New Act*. ■ New 
Girls. New Thrill*. 23rd Sensational 
year. Fully air conditioned. ■ 


OOEON. . - MARBLE ARCH - W2 .4723 
2011-2),. THE SEA WOLVES (A) starring 
GREGORY PECK. ROGER . MOORE & 
DAVID NIVEN; Sejj. progs. Drs- Open 
Wkv 1410. .4.10. 7.30. Son. 34M, 7,00 
Erf; ■*' Sat: : It. 15 pm. Se me • -wops. 
bookable. Also at LEICESTER SQUARE 
THEATRE. ' . 


STUDIO 

.Lfc'd 

12.45, 4.05. 7 JO- Late Show sat 10.50, 


3. Oxford Circus. 437 3300. 
Lle'd Bar. THE . DEER HUNTER- .QCL 


ROYAL COURT. S. CC. 730. 1745: 
SHORT SHARP -5HOCKT by Howard 
Bren ton and Tony Howard. Evanhtto 8,00 


ROYAL COURT THEATRE -UPSTAIRS. 730 
2554, Rehearsed Reading. -NOT -QUITE 
JERUSALEM bv Paid-. K ember. Tomor ft 
Sat 7.30. 


SAVOY THEATRE. ’01-436 8888. ' CC 
836 8118. Mon.. Frl. MML LESLIE 
PHILLIPS. DIANA COUPLAND. ROMA 
ANDERSON H» NOT NOW DARLING. 
Mon.- Thurs. 8.00. FrJ. and SaL 5.45 and 
8.45. Red. price Frl. mat. Group, bkgs 
Tel. 01-839 3092. 


SHAFTESBURY. THEATRE.- -CC,- 01-636 
42SS. Tickets £1 to £8. Opens SQn. 20 
BOOK NOW) TOM CONTI and C 
CRAVEN In. the musical THEY'RE jfnAY 


ING OUR SONGL Book ’by .NEIL -SIMON. 
Music by MAR VYN HaMciSCH. Lyrta 
by CAROLE BAYER SAGER. Group book- 


ings 01-839 3092. 


ST. GEORGE'S THEATRE. Tufnell Park, 
N7. Tues. to Sab 7,3d. Wed. 2-30. $ab 
4 . do. 24-hr bkg. 607 1128. 4U« Scoa 
and Moire Redmond In MACBETH. ABC 
Know your Shakespeare — * special Intro- 
duction to the. play on Wed*, prior to 
mat at 2 pm. 


ST. MARTIN'S. CC. 836 1 443. Evgs. 
Matinee Tues. at 2.45. SaL 3 and a. 
Agatha Christie's THE MOUSETRAP 
World's longnst-nrer run.. 281* Year. 
Theatre Is lolly alr^onoftloned.'.. 


CRITERION 
Group 
Eyes. 


ION. 830 3216. CC. 379 GBSS 
bkos. 379 6061 or 836 Sill: 
0. Fn. and SaL 6 ft a.45. Air- 


rpndlllonlna. hoqip Ray. 

Adams, Martin Connor, Trlcl* 


Jon athan 

tn ' TOMFQOUfcY - ^”woids'‘and C mSSe 
and lyrics c t TOM LEHRER. “ 


DUCH 
379 . 
Tnurs. 


gs TH. CC 01-838 8243. Grp Sales 
• 06 f.Evs_ 8 . 00 . Sat 5.30 and 8 30 

asfcs 


DUKE OF YORK'S. 

‘ :son 


GLENDA JACKSON ROSE. A® 3 ™* 5 plav 
ST _ Andrew _ Davies. Ere^ 8JJO. MaL 
yjfj' j-00 . Sa t. 5.00. Over 150 totafiy 
J?!?!™?**®- Seats avauVble 


tor today at Theatre. Must end Akg. »£ 


FORTUNE. S. CC. 01-836 37311 

S S3| patricSS 


G ^hl^ KL E 5 C . 0 2- a J ,G Evgs. 8 00 

(share).. Fn._ and Sat. 5.30 and B.30. 


Ire Levin' t 'DEATHTRAP. " 


GLOBE 1 THEATRE S. CC. 01^37 1W5 

Grow nip 373 60 S 1 . Bw a 

Wed. 3. Sats. 5 arid_ 8.1 S. flWyf r«m. 


Barry F °Ster, P«cr Bovrl^ jan'watera 
cSSKh? N lcfigl* BORN 


In a new 
IN THE 


STRAND. 01-836 2660. Evenings 8.00. 
MaL Thurs. 3.00. Sat 3.30 and 8(3D. 
LONGEST RUNNING COMEDY -IN THE 
WORLD. NO SEX PLEASE — WE'RE 
BRITISH. Directed by AJan Davies. Credit 
Group sales Bo« Office 379 .6061. 


STRATFORD-UPON-AVON, nVT1 
soeart^ Rm ire ^07891 .292271 


Immediately avail 


ROMEO AND JULTET July 29. At*. 3 


Koval Suke- 
.2271, Tickets 
■for _|»C .In 
uly F 

luly 2* 

2 


5 . 6 . Recorded book'lng~lrif o to ? 89 

69191- 


TALK OF THE TOWN. 01-734 5051- 
AIR CONDITIONING. CREDIT CARDS. 
LONDON'S GREATEST MIGHT OUL 
From 8 o'clock CM nine and Dancing. 
9.30 SUPER REVUE BUBBLY and in 

cabaret at .1 1 anni andersdn. 


THEATRE ROYAL, Drury Lane, a 36 SI 08. 
' ry. Sheila 
HJ. Broadway 
.30. Mil VtctS and Sat 


Denis Qoilley. 

SWEENEY TODD. 

Musical. E»S. 7-30. __ 

2JO. Group sales BgK Office. 379 6061. 


Hancock, 
h bit 


VAUDEVlLL*. s. CC. 01-858 9988. 
S*?S.?79 6061 v Alr-condUlonlng. 
Evs. 8.00. SaL s^a and 8.36. Wed. Mat. 
2.45. IAN OGILVY. SHtlLA GlSH 
C^SINS W STAGE. STRUCKTa 
new thriller by S«hion Guy. 


VJCTDRIA PALACE CC. Ot-828 4735-6. 
01-834 1317. Eve*. 7.30. Mata. Wed. 

Group *aigs Box 


Olbce 379 6061. 


PRUNFMA 0 - r*fPS*Rq 




M “5i.n M ^i!5I3! s ‘ 55- s._ 01-930 6&os. 

" , Mark 


Keltn Mien ell j 
Wynter. Ann Bi 


Mtcnell Julia McKeiiri£ Mark 
! each 


Ihr 


Weds. C !^ cT; 

4 l 0 "' 100 Per. 


Today. SJ2S Shipping torscest- 8-30 CspitsI Rs.dlO 
Today, including 6.45 Prayer for the 6.00 am Mike Smith's Breakfast 

Day. 7.00, 8.00 Today’s Notre. 7.30. Show (S). 9-00 MlcHepl Aqpet (5). 

8.30 Newa Headlinas. 7.45 Thought lot 12-00 Mlko Allan (S). 1.00 pm London 
the Day. 8.35 Yesterday m Parliament. Today Firit Bepon (5). 1.10 Mika 

9.00 News. 9.05 If* All Tha Fun Of Allen (continued). _3.00 Ragar Seort 


The Fair. 9.30 The Living World. 

10.00 News. 10.02 Enterprise. 10.30 

Daily Service (S). 10.45 Story Tune. 

11.00 Nevus, 11.05 Analysis. 11.60 
Smith gn Survival. 12.00 News. 
12.02 pm You and Yours. 12.27 Quote 


7.00 London Today (S). 7.20 


(S). 

Lord _ 

mentafy (S|. 730 

Line (S). 9.00 Nicky Homo (S). W.00 
Tony Myati’a Lsie Show (S). j,qq am 
Duncan Johnson's Night Flight (S). 


George-Brown,' e Capitol Com- 
Adrien Love's Opgn 


formences and nw'ijoo'irln?” ntil^hrltt- 
ma* Instant credit card booking* 930 


8606 


*TME C BMlSAB^fflK; * CC . 01 - 7AX 231 ' ' 
bv J “" GJV - 


LYRIC theatre. CC. 01-437 3686 fire. 
5PREAB 5 hJ^MIDDIZ AGE 

WBWno 0 JwK5h v “ r 


NATIONAL THEATRE 'S' 928 22S2- 

stage): YonX Tomor 7.30 
fS**g*US hy Peter Shaffer. 

7-45 THE ELEPHANT MAN by Bernard 
MLSMAN. T0mOr 7-43 “^TH'OF A 
COTTESLOS (small auditorium — all tfcts 
“-Student standby etJOfc Tout. Tenor 
“-VV The Market Theatre of jahannes- 

PwS* *ALOEi AUMSl FlWrfl, ‘ A 
Excellent cheep scats from 1 0 am oar, of 
at? il’.v threw*#. Car park. ReRawimt- 
928 2033 . Credit card bkg* 92B. 30S2. 


TB, «- CC ?67 7 821. 
ENGLISH BApI FESTIVAL TOnt 4 S#t 
’•*0 Nal*. Tdmor 7.30_ Dlvemsaontret. 
From Tue Priestley’s -I Have Been Hen 


OPEN AIR REGENTS PARK. CC. S. 486 
2431 MUCH ADO ABOUT NOTHING 
I0d*v ft Sat ft 7 AS. tomorrow 7.4S 
?n'Y-. 1 THE AMAZING PT BARNUM 
lunchtime tomorrow 1.15. 


WAREHOUSE^ Dpnnwr Theatre. Count 
TOTAL 

EDUCATING] IUTA 0r bv 7 ^,.«,l^ 
Envh no w f or Edecatlns Rita at Piccadilly 


Theatre from 19 Aug. . 


WmZHAU THEATRE, 01-930 7765. CC 
- FIONA. RICH- 
{Sn N »vWsASf tf#,, l-® f BMntie* In WOT! 
w® !?**J*® ' Featuring. Men Only 

Y?£r* ri FSA. S S!ro H ?Bi l Flatreatoe- oftiia 
Year. Evos. 8.30. frl.. Sat. 8.1 S. S.4S. 


YVINDMILL. CC 01-437 6372. 

at B.M and 10.00. Sens. COO 

aim B ? S^rir .*‘ l ii.. R * yn> * >rt ? *r*soats', RIP. 
OFF. Hotter than ever for 1900, Th* 


- PHtn sr tat year. 






DENTAL DEATH OF AN ANAPCHIffT" 


CINEMAS 

MSI. 

I^NUIWCY (AA). V^Ybb?^ 


ABC 1. 


2s BRONCO BILLY tA). Wk. A Sn»' 
1JW. 4,30. 7.50. ■ *■ 


CL ASSIC E NTERTAIN. 
Teienata 01-200 02 , 


^N«2 J6096. 1, * CM " m ‘ R ««L 

bootable. 

1: LA CAGE AUX FOLLES CAAL Proa* 
Sun- 4 . Wk- 3.30. •iarMST^ 4 * 

?• -THE SECRET RHJrnuMW 
Frei 


ART GAU.1RJES 


AGNEW GALLERY. 4S. Old Bond Stl. W.l. 
629 6176._ TH* PORTRAIT. SURVEYED 


— British Pbnralnire. 1670-1 87 0-1 Until 
1 Avgust. Mon.-FrL 9 J0-5.3Q- Thurs. 
until 7. 


BROWSE AND DARBY. 19,..^^ 
JOHN NAP PER. • RECENT PAINT I 
Telepi 


retephone DT 734 7984. - 




FIECDBORNE 

Grove. N W.8.. , 

LANDSCAPES 1918-1980. 


GALLERIES, 63 ‘ Queens 
.596- 3600. ENO.ISH 


FINE ART SOCIETY. T48..MeW BoniF St.. 
W1. 01-629 5116. Closing JulV'.25fti. 


li“' 
IP - 


GROSVENOR FINS ARTS, 16. BUry.Ptace. 
London, WCT. - Opening - Ekblhltiotf: of 
Victorian oils, watercolours and drawings. 
Mon.- Frl. 10 jm-S pn. Sata. 10. 'Ml- 
1 pm. Until. July 24qi..- . - . 


IVOR 8RAKA 20th-Century RrttMTJEafnt- 
■ Inga and' Drawings, tnclodlng works ',by 
Stanley spencer. Paul Nun. -Matthew 
Smith. ■ Sutherland, Moore-.- . AHdmlaan.- 
Wyndham.. Lewis.. Bomberig. Bv -appoint-., 
went ; only. 01-581 -2966, — . • - ’ • 


LEFEVRE GALLERY. 30, Bruton Str.f.W.1. 


01-493 1572-3. T9tb--odA,:28t8<enftfy 
Painting- and Wetarcoloura 1 cm" .rttv 


i .:•( 


MOP.-frL- 10-5. , 


MARLBOROUGH GALLERY, 6^ AJbwMrfe 
■.-St,- W:T. fmpomnt works, by AUERBACH, 
- BACON. BRAQUE, ERNEST- FHNINGER. 
HEPWORTH. KITAJ. • MOQR£. SCfELE. 
SCHWITTERS. SUTHERLAND, until 29 
Aug. Mon-.Fri. 10-5.30.- Set. 10-12*30. 


--I’t-.-: 


MATHAF GALLERY. 24. MbUmb Street. 
London SWL .235., 0010.' Exhibition ”bl. 
Can temporary palnclngs. ol Kuwait Oman 
and Saudi Arehm. 


5sr*-^s 


PARKIN GALLERY. 1 1 Moecomb SL.SjWl. 
236 8144. BRITISH ART 1830-1950. 
Until 27. September. • - 


ROY HRLES 


Major Victorian Painting*.;' 
6,. Duke. Street, Sti James'*. 


- 1 


I, WUW.MTW, «»• 

Monday to Wdw’lO-S: 




MALL- GALLERfES.. The-' Mall, SVW.T. 
Medial Art - Society. - Mon--Fn. • VO-5. 
Spa.. 10-1. Until August .4, Adin-.-Em. 




•> 


CfcUBS 


eye has oMnved Vie dtherii beetine 
e Jor-m 


poHcy 01 fair gtav aod value T „ 

Scrooer from' 10-3.30 »m. Obco and too 




mustebans, .pfamcirous. Itostenvs. ettWy 


floorjtoows. 109, Regent Sfc -734 


*Qi 
rj ‘ 

• '<Vy : .y. r ‘‘ 

.'■'•11 ■n--.' 


GARGOYLE. &0. Dean Street. London W7. 
. NEW STRIPTEASE FLOOSSHOW : 

- _ CLOSE ENOOUNTSRS.” 
72-2-W ant Show* at.MWniiS antT I *m 
• Moil-m. Closed Saturdays m~AH7 frteE. 




CLASSIFIED : 
ADVERTISEMENT 

rates 


»-A. - 

3::* : 
^4 




- PW 
/mff ■. 

Com morel 8 1 ft Induatrlaf . 

: Pfupffny. Busin ossfi* 


'Single 

column 


r skj e 


cm 

vr m 


'th 


SECRET POIJCEMAN'S . BALL 
— Sun. ft Wk. 2.30. 5^20, 


905 } ' 


fAAL -Sun,* Wk. 3-00. . 


*52 nSS' fBf*fa BS. 


PALACE. S. CC- 01-437 6934. Mon.- 
THurs. 8.00. Frl. Sat, 6 . 0 a and 8.40. 
^VEEKS CKK,ST SUPERSTAR. LASTS 


5.3S. 8JS. 

2 : wait Ol 


NOAH^ aaTfe OF 

"s* sis" 8 . 0 s.* ™ Swu. 


?! RAD TIMING <R). fl Fnws. 1.00 . (not 


Sun.). 3.05. 5-40, 


for Sale/Wantod 

•7.00 

. 19-50 

”•‘1. 

Hasfdffnriar Pro party _ 

:5JD0 • 

\&sn ■ 

, -W^. ; •• , 

Appoinunmita 

7.00’ 


* " 1 

Busiresaa &-lnvasttn*nt 



yiH 

- ' 1:. ** ' 

. OpponurHriea 

a.oq- 

-..'.2^0?. 

. » ‘.t _ • - 

Pwaonaf- • . 
Motor Caro . 

5.00 
SM - 


h , -U ^ 

% ">«•, . 

X\ 

Hotffht & Tisvpl 

S.00 

i«Tt» 


Coniracu &T«tid8fn - - 

7;00r 


t.V,f ’ IT:* 

Book Publish w* ... 

1 — ,' 

A50, 

rA 


Pre 7' iu W posltfona anilafa!*' 
(Mfnlmum slxs ab.cotenn am) 
12-60 *if»9ta oofumn' cro axtra 


ev:!^r| 

'SV*> 

‘‘ 1 . . 


-, V.' 


1 • fl.W. 


;• For further details wyAff' tp; 

Classified Advertiscmeiit 

Wfflis»gier''.' " ' '.*' , K! ir '-\ 

Financial Times .c *' . 

10, Cannon Street, EC4P 

'• tf» * 


mao,. 3! 






















: Jills 24 ]&&) 






•s'.’ C 


Vfe 


.1 « 


THE ARTS 


S\* Record Review 


/£i-r 



and Offenbach 


by RONALD CRICHTON 


i - 


^ree^KCOrds in bov Oomi ? r J h 5 < ? ovont prisingly for Cannett, for the able from- Opera Kara. 8 Haver- 

Rara OR 5. £13.50 pera Emp 611 ^ oc3uctl ori later ,^ , the sharp edge on the orchestral stock Street. London NI). 
n_ - f ,_ h . . r^f,iK year ‘ N v W texture and for sudden flashes 

Offenbach Orpheus . in the CarvaJbo sang the title-role, of red-hot cello colour 
Underworld. Mespte. Rhodes, subsequently to become a sp«*ai colour. 


. . ^ . Berbifi, . SSndcfaal, . Buries, favourite of Patti- It is thus full 
'•«■= V , Trempoat/Orcfc. and cbor. version that Opera Rara have 
■ Capltoie, Toulouse/Plasson. recorded, surely rightly even if 
T ■ -Three records in box. EMI the recitatives are not very 
i V ; 5LS 5275. £13.95. interesting: the hazards of 

-• fhUWor, Gritry. Airs d'opdras- French. dialogue ^>oken by non- 
‘ ■ comique. Eda Pierre/ French singers are too great 

5 '^v . Academy of St Marti n-in-the- This welcome recording may 
Fields /-Maxrfner. Philips do ™°re for Meyerbeer’s still 
. 9500 609. Full price record, ambiguous reputation -than 

larger, grander efforts. In view 


The heroine is Deborah Cook, 
the American coloratura who 
flew in from Munich last sum- 
mer to save the BuxtAn Festival 
Lucia. She is supple and youth- 
ful-sounding, clear nnd true 


Orpheus in the Vnderteorld 
originally burst on Paris in 
1858. the year before Dinorah, 
and launched Offenbach's extra- 
ordinary career. The version 
used in this excellent French 
EMI recording is, however, the 
expanded one given at the 




veals slight loss of pitch. She 
is touching in the Berceuse, 
also in the Romance which pre- 

. __ iiifi cedes the blissfully inane 

** A” slight pastoral opera ” of the detailed brilliance of the Shadow Song. The _ her o-vi Ilian 
! V co mme nts tjjPe Concise Oxford orchestral part. Opera' Kara have ,s “ ie baritone, Hoel, a difficult 
‘ 1 : Dictionary of Opera «>o Meyer- sensibly engaged the Phil- role to judge dramatically 

- . ‘beer’s Dinorah, known in Fwnce harmonia, no less: there are 'Fa lire was the first Hoel. 
• : , as Le Pardon » de PIoSrmeL moments when one feels the Santle - V was a notable later ex- 

^ -Slight indeed Is the story, based talented young conductor James ponent). Christian du Plessis 
> on. Breton legends of the country Judd would have liked an extra offers generous vocal quality 
' girt Dinorah who has lost her rehearsal or two .for absolute easy top G flats but woe- 
- V; wits, believing herself betrayed precision, but the general fully little sense of style or 
' ^'.i'hy tier i goatherd swain, HoSl. impression is very good. The elegance of phrasing. His 

She regains he? sanity and is Mendelssohnian rustlings, the French is dreadful. 

■ ; zzeuriited to Ho6U but not before Weberian storms, the flicks and The first tenor is an ex- 

■l.‘- he has behaved deviously about crackles and points of light are tended character role — Coren- 

a hidden treasure and she, in . caught to a nicety. tin. a craven bagpiper, sung 

' 'pursuit of a beloved goat, has On this dramatically modest with 


except when her steadiness re- Gait6 Lyrique in Paris in 1874. 


Munvluwr Dinorah o..T, further enlarged with only for a pizzicato string figure Meyerbeer fans but anyone who effectively precedes the out- 

- Oliver du PLe<»i«irr>hiiH** accom^tued recitatives in place pinched for The Fair Maid of enjoys opera of this period break of the galop infernal are 
numia/Mitchell choir/ tVwm’ . j S po ^ ea .dialogue and some Perth, but more deeply and sur- should shap up this one (avail- given full value. 
motua/Mitchell Choir/ Judd, extra music for »h* rw.«r — — JL or, "The conjunction of the two 

works makes painfully clear 
how much Offenbach had that 
Meyerbeer wanted and lacked, 
tike melodies not laboriously 
assembled but seemingly 
shaken wtiole out of the sleeve. 
While Meyerbeer toiled assidu- 
ously. Offenbach scribbled 
hastily, pell-mell, yet his ideas 
came in a shapely, natural 
Mozartian way. Not in a 
hundred years would Meyerbeer 
have hit on the simple but 
unforgettable lament of John 
Styx, former King of Boeotia 
(given here by Bruce Brewer in 
a strange, presumably Boeotian, 
accent). Except for the irrever- 
ent use of “J’ai perdu roon 
EurydJce" from Gluck's Orph&e 
there is less musical parody 
than usual, but Offenbach not 
infrequently writes the same 
kind of music as Meyerbeer with 
insolent ease. 

France today possesses a 
nucleus of accomplished come- 
dian singers. Most of them 
are here — S^nAchal'as Orpheus. 
Buries as Pluto, Trernpont as 


Offenbach’s raffish but select 
Second Empire public had 
gone. After the Franco- 
Prussian war and the Commune 
a wider audience wanted to 
share the already legendary 
delights. With Orpltdc . aux 
enters and one or two other 
earlier successes. Offenbach 
undertook what modern pro- 
ducers get scolded for doing. 
The trend was inevitable and 
is probably irreversible. Much 
as one would prefer an intimate 
Orphic in a smallish theatre, 
the enormous vitality invites 
performance on an inflated, 
spectacular, more profitable 
scale. 

One of the merits of this set 


Old Vic 


Nais 


by NICHOLAS KENYON 


htrolqve its heroic qualities, but 
they are sadly lacking in 
numbers, projection, and 
ensemble. 

Visitors to the Old Vic (and 
I hope there will be many. 
Tonight or on Saturday) should 
also be warned that the opera 


With typical good luck, Lina weightier, more deeply 
Lalandi has been able to con- coloured: the sea-gods’ green 
tribute to our present sport of an< l white garb is most 
distracting attention from the atmospheric. And the Festival’s 
nr™™™- io baroque orchestra has grown 

Moscow Olympics, she is pre- ^ confidence wilh t he difficult 

senting this week a Rameau idiom of these operas, though 
opera in which the action is set at the Old Vic it is confined to 
against the Isthmian Games in a Stygian pit whence Its sounds is presented entirely without 
her native Greece. These games do not emerge too clearly. Con- scenery. This shows off the cos- 
tumes well, and makes no feeble 
attempt to match the spectacu- 
lar devices of the original stag- 
ing. The lack of scene-setting 
would not matter if the produc- 
tion and the dancing helped to 
explain the plot to us. This, 
tendency for stage and pit to alas, they fail to do. The pro- 
slip apart in ensemble. duction consists of characters 

There are some fine, idiomatic walking on and off (when the 


^ - — , . winning aplomb by- 

fall en into a wild ravine. The level Meyerbeer is likeable in Alexander Oliver. As the com- hv » fich pi P i a „ on and the .limiter Lafont in the brief nan 

no .t. ed in . the voc . al score- orchestra and Chorus uf the nfVirs. Among the ladies 

Jane Rhodes uhough her best 
singing davs are over) authnra- 
tative as Public Opinion. Jane 


tedly stun- windedness (tunes are initially the smaller roles need careful' Caritole at Toulouse is their 
ding in the manner of Les catchy rather than wholly casting.' Marilyn Hill Smith, o^idance of Se mSsica! rob 


not grand or calcula tedly 

hing in the manner of . ... 

Huguenots or Le Propheie, is memorable) and a discrepancy Della .Tones' Ian 


Earle “are cxcldlent ai r.s ]” a rc?sc^e^rea^cnL P R wording 

performance have a 


Berbie as Cupid, the luscious 
Michele Command as Venus. 


ro~BOthing is left to chance, is something, slightly absurd, various* country folk who have an d __ _ 

rK. ZV? U° Wgh ? cl,armine ^ ene at the °P en - sobriety that * make Orpheus ^ The' Eui^£ce’‘Mady MespfeVha"s 

oper^by -Meyerbeer to be per- orchestral finish of the crazy mg of act 3. Earlier Miss Jones superior to the CBS Grcsid the kind of French of timbre 

IS V In °P® n ^ l t, ™ lt l ue ’' Dinorah s slumber-song to her sings admirably the extra solo Duchess by the same forces as many English music-lovers shv 

111 . " 1S lifetime — homed pet The Great Eclectic added for Nantier-DidiAe at that was to the EMI La Vic away from, but listen through 

v. L’Africatne, so long a-cooking, is frequently in evidence. But Covent Garden. We are un- porfsienne. Offenbach does not it and you find a stylish, assured 

- i posthumous. Meyerbeer as well as taking, Meyerbeer likely to be entering a world need and is here spared, the performer. A worthy issue for 

: himself expanded Barbier and gave. To cite one example only, where this first recorded schmalz appropriate to Strauss the Offenbach centenary. 

j Cati* 6 ® one-act libretto into a Dinorah reveals how. much Dinorah will he followed by and Lchar. Quiet moments like Christiane Eda-Pierre. the 


were the principal festival in ductor Nicholas McGegan 
honour of the sea-god Neptune, favours a flowing, warmly 
and this opera tells the simple phrased Rameau style rather 
story of Neptune’s love for the than the rhythmically vital 
nymph Nais which triumphs approach of Mackerras or 
against the rivalry of the noble Parrott — which would be fine. 
Telenus and the ahepherd if there were not an occasional 
Asterion. 

Nais is a wholly delightful 
discovery: a small-scale pas- 
toral drama without either the 
pretensions or the great length 
of the French tragedies. It is 
based around a series of lavish 
divertissements. and its 
emotional range is narrow; but 
the music is exquisitely turned, 
subtly varied in mood and deli- 
ciously orchestrated with high, 
perky recorders, singing. 


performances. Lynda Russell as 
Nais brings real warmth and 
beauty to her display ariette 
“ Ne quittez plus l’Amour;” Ian 
Caddy as both Jupiter and 
Telenus commands the stage 
with his strong declamation, 
and he is the only one of the 
cast who gestures and moves in 
a convincing manner. In the 
eloquent pair of bassoons/and demandmg b igh tenor parts, 
strings which often play pizzi- ^ lc ^ ae l Goldthorpe as Neptune 

cato/ The opera is modeS in l onnds 33 ?v.° Ug 5 l"' 

length — a prologue and three haps more strained, than he has 
cnmririMij m the past and Brian Parsons 
esp^ny W-tly and 

which nu« 5 hc<s thoTnc i nf Vhi convincingly to his top notes. 

tha sn.al.er r61 K . Flam 
of the prologue. and ^? shepherdess were out- 

f standingly sung by Ann McKay: 

ine English Bach Festival her exquisite musette “Je ne 
recently staged its production sais quel ennui m'oppresse” 
at Versailles: it serves the took us forward into the 
costumes and the music very innocently sensual world of 
well. Derek West’s reproduc- Zerlina’s “ Vedrai carino,” even 
tion 18th century designs, to the C major rising phrase in 
familiar from previous fesli- its accompaniment. The chorus 
vals. now look magnificent, should give this pastorale- 


sea is meant to engulf them. in 
Act Three, they walk off back- 
wards). The splendid Engljsh 
Bach Festival dancers give us 
the formal, abstract set-pieces 
that choreographer Belinda 
Quirey clearly favours. But 
surely the dance in Nats is 
ballet figure, part of the action 
and provided with copious stage 
directions. We saw only a pale 
imitation of the varied Olym- 
pic contests during the stupen- 
dous Act One chaconne, and 
odly a conventional substitute 
for the offering of fruits and 
flowers to Teresias in Act Two. 
Several of the loveliest dances 
were cut. Why? 

Lina Lalandi’s exploration of 
Rameau’s operatic output has 
becD an enriching and stimu- 
lating feature of London's 
recent musical life. In Nais she 
has. I think, found a winner, 
and I hope that future seasons 
will see its presentation 
developed. 


Wigmore Hall 


but not long three-act operar Bizet was indebted to him, not many competitors. Not only the antiquated minuet that so 

.VA- ” • ' ‘ • • - 


Songmakers 
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Hamlet 


by RONALD CRICHTON 


soprano from Martinique Who J 
graces the Paris Opera (but not. I 
sadly, • Covent Garden) can be The season or “ summer song- 
enjoyed on this desirable cycles ’’ that the Songmakers’ 
Philips record of opera-comique Almanac has presented in the 

by Cnjtr y 3nd PhlUd or for wjgmore Ha ll over the last two 
ner warm ana nexible singing, , , , _ 

for the rarity aed charm of the ! »’«*• ended on Tuesday even- 
music, also for lively • accom- I ln if- Hearing the accomplished 


by ANDREW CLEMENTS 


Belated . sunshine made the 
;> .. ;: ;. l;.tone of Buxton sparkle against 
still fredi greenery— 
' . ^memories oL lasf year’s damp 

z^’rfeslival opening instantly evap- 
. ,’J; orated. This year the festivities 
1' v? 4 F las^uhtii. August 10. The theme 
- v-.is Shakespeare, and his iitflu- 
' " -V : ' eapecia uy on Berlioz, 
-i.-T whose Shakespeare . opera 
;:VaJ?^ncc and Benedict is to 
f ^. ;come (first ■performance August 
, _■ r ; i). The choice for the opening 
T 'djerforraance at the Opera House 
— risn Tuesday fell on another 19th 
entury French opera, the 
lamlet of Ambrolse Thomas, 
composer of Mignan. A bold 


s-;> 


.choice, abundantly justified by 
.r^.ahe outcome^— the rediscovery 
, . ... iof a well-written, still viable 
' “rework in a most enjoyable per- 
jfonnance. . 

. _.c Hamlet came out at the Paris 
icir iOpera in 1868. the year after 
’. :. : *pon Carlos. -It became and re- 

; .' inalned — as abundant records of 
*T Excerpts testify— a success .Cor 
’Joany years before changes’ of 
iri? saste and the disappearance of 

- V Certain types of singer brought 
r w* -‘VjJerisfon and neglect. “Frivolous 

&o the point of levity” is the 
.. V erdict of Grove, but now taste 

- 'ihas changed back and it Is 
^v.i / JGrove- 5, - not- -Thomas, who 

seems frivolous. Because he was 
".'-^successful- as a composer and 



Thomas Allen is in complete 
control of a long role. The 
voice is in prime condition. Mr. 
Allen is moving in Hamlet's first 
meeting with the ghost (one 
of several passages revealing 
that the conservative Thomas 
could absorb a surprising 
amount from Berlioz), flashing 


paniments by Marriner and his 
Academy. Gretry and Philidor 
are coming back. Philidor is the 
more polished of the two— he 
recalls Haydn, who would 
surely not have disowned the 
ingenious violin writing in 
“ Tout dormait " from Mefidr ou 
ft* varigaieur. But Gretry. 
though rougher, had more 
spark. The only disappointment 
is the song from his Richard 
Cncur-de-Lion quoted in 


which goes a little heavily. 
Otherwise, much pleasure. 


Thomas Aden 


| was- also a long-established, re- Shakespeare.' The librettists alternative for Covent Garden. 

,t ■ actionary . head of the Paris Barbier and Garre, who also without the ghost. Hamlet kills 

• Conservatoire, Thomas was a operated on Goethe for Faust Claudius on his own initiative, great effect by the producer. 

- sitting target for anti-Establish- and Mignon, were as ruthlessly then expires from grief. But sang with heartening attack. 

vc-'l ^ ment arrows (fated to become expert in their line as Thomas both versions (at Buxton they They have very effective music, 

; encylopaedia commonplaces in in his. They drastically pruned use the first) conclude in the ranging from wedding jubilia- 

a generation or two). - the. play, largely (buf not en- same trumpeting E major. lions to sad off-stage echoes of 

Cliabrier’s jdee about there tirely) 'ignoring the philosophi- Malcolm Fraser’s production one of the mad Ophelia’s re- 
^-. bfeiiig three categories of music. . cal and -political aspects, concen- is economical but full of warm frains. The orchestra was the 
—good, bad and Ambroise- trating on the loves of- Hamlet colour. With some reservations Manchester Camerata, deftly 
Thomas,, has : an element of -and Ophelia, Gertrude and about the players, treated like and sympathetically conducted 

- Truth, also a built-in admission Claudius. Many characters dis- the witches in Macbeth, it is by Anthony Hose. It was in- 

* : that Thomas had his own indi appears— n» Rosencrantz or also imaginative in a sensible genious to have the saxophone 

'.‘T- vi duality. In "fact, as Hatulet Guildenstem. Polonias is re- way. The sets and costumes of in the play scene on stage, but 

:r ; l_ provee, Jte was a good composer duced to almost nothing. No John Gunter and Fay Conway peverse to place the off-stage 

'-.■(rib need. td' pretend he was a harm there: the thought of the (respectively) are Edwardian, band music seemingly in the 

■ ‘ . great one) who knew - his -job old boy as a quavering coropri- There seems to be no very pres- pit — perhaps the rather over- 
_ . s. through and through. There is mario is too much to he borne, sing reason for this, except that used entrance at far-back centre 
’ . little frivolous ^ music in Hamlet ' The opera, ends with the Hamlet usually looks well in took up all the available room. 

except in some - courtiers* graveyard scene, the ghost re- court dress. Nick Chel ton’s light- A visit to Buxton, and to the 
' 'choruses where frivolity is suit- appearing to command Hamlet ing is a positive help. Remem- comfortable, many - foyered 
able, and in the ballet, most of to kill Claudius (which he does bering last year’s Lucia, beset Opera House, is strongly indi- 
whiefi is omitted at Buxton, forthwith) ’ and assume the by singers’ indispositions but cated. There arefurtheTper- 
s. Ahd’ though a certain lack of -.-crown. With Hamlet utterly with similar theatrical merits, formances of Hamlet tonight, 
direction may be -felt in the later miserable at the death of one is tempted to identify a Saturday next, Wednesday, July 
' *-■ acts, the score on the whole is Ophelia and the sudden burden Buxton opera style poised 30, and on August 3 and 4. The 
: -put together with masterly of responsibility, surrounded by between shoestring plainness rich and varied Shakespeare- 
•• ';ecotfomy.^ ^As Andrew Porter has .the Court in mourning, every and directorial or decorative related programme further in- 
* pointed out, Hamlet ^ is at once the* a rot malgr# iai, this is not a extravagance. That alone would eludes plays, films, exhibitions 
"r l > a grand and an intimate opera, conventional happy ending. Per- justify a new festival in thin and talks by such expert* as 


in the drinking-song, broodingly Chaikovsky’s Queen of Spades. 

introspective in the equivalent 

of “To be or not to be,” poignant 
in the lament for Ophelia. No- 
body else approaches this 
standard of vocalisation or of 
French declamation. The 
Ophelia of the young and comely 
Christine Barbaux is cleanly and 
pleasingly sung. Later she may 
discover how much deceptively 
pimple pathos remains to be 
uncovered in the mad scene and 
elsewhere. 

The guilty royals are 
Josephine Veasey and Paul 
Hudson, both tensely dramatic. 

Miss Veasey’s experience of 
French style is an advantage 
denied to her stage consort. 

\vho.«e grainy emission sounded 
unidiomatic. The ghost of 
Donald Maxwell would be twice 
as effective if he trusted the 
words more. In the two short 
scenes for Laertes, the young 
tenor Gordon Christie showed 
a voice promising if still raw. 

The grave-diggers (Donald Max- 
well again and Christopher 
Adams) took their Berliozian 
moment 

The Festival chorus, used to 


members of the Almanac in sub- 
stantial cycles rather than 
isolated songs is a more sure 
test of their merit. The 
thematic programmes which 
Graham Johnson has developed 
into such a fine art can offer the 
chance to polish and refine a 
single interpretation, but the 
problem of sustaining a style 
or a mood is avoided. On Tues- 
day we heard cycles by Poulenc, 
Faurd. Ravel and Brahms: none 
of them truthfully reached the 


expect from Songmakers' 
concerts. 

This, in part, was Mr. John- 
son’s fault. As has been 
observed recently on this page, 
he is not playing the piano very 
well as the moment, and in 


once outstripping its capabili- 
ties. Richard Jackson sang 
Poulenc's Quatre Polities 
d’Apolinaire and Ravel's His- 
toires Naturelles simply, and 
with the relaxed enthusiasm 
which always characterises his 


the circumstances Brahm's performances, but in each case 
Liebeslleder Walter (with John the essential core of the cycle 
Fraser as second pianist) was was untouched. Eiddwen Harrhy 
not the happiest choice. Too gave a lucid, flexible account 
many passages were smudged of Faure’s Cinq me Jodies de 
or fumbled, and the aggressive Venise. but confined herself to 
forte which Mr. Johnson seems a single utility mood of barely 
to favour for much of his accom- suppressed excitement, as if 


panying nowadays tired the lis- 
tener as much as it must have 
tired the singers who were 
obliged to project against it. 

Yet there was also a general 
suspicion of performances not 


Verlaine had been a poet of 
the trivial frisson. In the Liebes- 
lieder Waiter (where she and 
Mr. Jackson were joined by 
Amaral Gunson and Alexander 
Oliver) her soprano gave - an 


yet ripe for presentation, of unpleasant edge to some of The 


standard that we have learnt to the ambition of the group for climaxes. 


No point in expecting a scene- haps to placate English suscepti- times, 
by-scene operatic transcript of • bilities, Thomas • provided an -As 


the baritone Prince, 


B. A. Young, Andrew Porter 
and David Cairns. 




nV 

w’ 


rp 

4 
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THIS IS TO 

CERTIFY 

THAT 

tfteundennen ti oned d riegrt e att ended the 
CAM Advertising Business Couise at the 
Grand Hotel, Eastbourne, September 2Ist-24th 1980. 

A.B.'Swnsom 


• STA NLEY SMMONS 

CHAJHMAKADVERTEWC BUSINESS 
COURSE COMMITTEE 
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you could at least send them to Eastbourne. 


The Mother Country by MICHAEL COVENEY 


Riverside’s “ Plays Umbrella ” British Pakistani is studying attitudes towards personal 
season has already achieved E. M. Forster’s *4 Passage to relationships. Tim Fywell’s pro- 
much, but the final reckoning India at schooL His father, duction is so aggressively good 
win have no finer constituent Hussein, is an absentee landlord most of the humour in the 
than this nrpmfore of a full with suburban aspirations. He writing was scoring points while 


ordinarily subtle dramatic 
experience, as enlightening and 
informative as it is gripping. 
Peter Sproule’s Joe is the best 
thing .this actor has done, 
a real need for a 



Kureishi. His brilliantly sus- revenge system of beating the reared on the Rolling Stones Alison Chitty’s superb design 
-tilned 'three-character play imperialists at their own game, and Tom and Jerry while fight- of grey doors negotiates the 
*out racial tensions in a Pakis- In the middle, Imran’s friend, ing 0 ff the mystical claims of vast Riverside spaces with both 

-fin! area of London proclaims Joe, a fitfully employed -white his heritage. That heritage, economy and an appropriately 

' lot only the arrival of a who loathes his fellows for their received second-hand, offers Joe evocative visual statement: one 

^Tented new writer, but also National Front proclivities, a chance to escape from his own room has many entrances and 

.: the best theatrical treatment of adopts a superficially Muslim problems. And Hussein gets Hussein penetrates his by shut- 

. ' the subject since David Edgar’s life style and gets hoisted on rich by adopting pragmatic ting down others’. Lyndara 

Destiny. his own liberal petard. tactics and outbidding the Gregory’ gives a literally 

Destiny was an avowedly epic There Is no condescension English. At the end, Imran enchanting performance as the 
effort, whereas Mr. Kureishi’s whatsoever in the exposition, gravitates from Joe to his young boy. while Saeed Jaffrey 

approach is that of a miniaturist The air is positively thick with father, arguing for “holding makes the most of a character 

with his ear to the ground and the noise of characters mis- on” and “engaging the conceived with richness on the 

his -spirit impressively intact, understanding each other and machinery.*' large scale. The play emits the 

’ Imran, » second-generation ploughing through social It all amounts to an extra- genuine smell of new talent. 


The Comnramcaiion Advertising and Marketing Foundation 
is throwing its first Advertising Business Course at Eastbourne this year 
from September 21st -24th. 

As a member of senior management, you namralh' recognise the 
advantages of career development. CAM is designed exclusively to further that 
end. The course itself meets the needs of young executives engaged in 
advertising or in any branch of industry, commerce or media. 

Making out together. 

The backbone of the course is the work done in die studygroup 
or 'syndicate! 

Each syndicate will be asked to undertake a special new business 
project- the interpretation of a brief, the development of a marketing and 
creative strategy, and the formulation of an agency pilch. The result of this 
work wiB be put before a 'dienf selection committee. And the best wiD then 
be formally presented to all delegates on the last afternoon. 

To assist the syndicates m their defiberarian^ talks will be given each 
day concentrating on three principal stages of their projects 

Day One. 

This treats on the vital role of planningm the preparation of major 
advertising campaigns, and features some o£ the biggest names in the business 
giving the low-down on a selection of revealing ose histories. 

Day Two. 

This is the day of die Media. There are illustrated talks by gurus from 
all sides of the business ranging from the exposition of The State of the Media' 
tn an CThilarating glimpse into •NewTwhnnlngy in BmariraBringf 

Day Three. 

Possibly theitmiHun^fmgd^ofalLaoce it penetratesflie central 
mysteries of the agency and of various afflated advertising services. 


The Advertising Agency Register, that hermetic source of new business 
contacts, is examined. Stephen King expounds on the new business pitch. 
Media shops come under the microscope. 

Thoughts to go away with. 

You've now got the barest outline of the Course. But what we can’t do 

justice to is the career opportunity provided by the occasion.^ They'll meet a lot 
of useful people and mingle with a surprising number of luminaries. And at 
the dosing ceremony, theyTI awarded a Delegate's Diploma for tbeir wafl. 

Simply fill in the coupon and weU give you the details including the 
price-winch at £275 a head reflects the importance of the Course and the 
value to your cmnpany of your key young executives. 

The fret is, if they don't get to Eastbourne, their chances of going 
anywhere at all could be appreciably dirwnkhiv L 
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Thursday Julv 24 1980 


Spreading the 
wealth 



THERE SHOULD be widespread 
agreement with the general 
objectives stated yesterday by 
the Energy Secretary in his 
announcement on North Sea 
oil depletion policy. The 
Government’s central aim, like 
that of the previous Administra- 
tion. is to maintain the highest 
possible level of oil production 
through to the end of the 
century. This has to be done 
while preserving incentives for 
oil companies to continue to 
explore the Continental Shelf, 
and without undermining con- 
fidence in the continuity of 
Government policies. In addi- 
tion. high priority has to be 
given to honouring undertakings 
on oil exports given to 
Britain's allies in the 
International Energy Agency. 

Between them, these con- 
straints leave the Government 
with limited room for manouvre 
on the immediate task which 
faces its depletion policy: what, 
if anything, should be done to 
spread out the “ hump ” in oil 
production which will arise 
between about 1981 and 1986 as 
the earliest and largest oilfields 
reach maximum output? On the 
basis of present policies. 
Britain will produce somewhere 
in the region of up to 250m 
tonnes of oil surplus to its own 
requirements during those 
years. After allowing for 
exports to the EEC and other 
IEA countries which the 
Government has already 
promised, there will be produc- 
tion in the mid-1980s which is 
likely to leave a surplus 
equivalent to between one and 
three years’ total requirement 
for oil in the UK. 


suggested that he may delay 
production from certain new 
fields which are due to come 
on stream in the near future. 
This could make a small contri- 
bution to extending the period 
of Britain's oil self-sufficiency, 
but the question which ought to 
be asked in judging depletion 
policy is not whether it extends 
self-sufficiency, but whether it 
will, in the Government's own 
words “maximise indigenous 
production on a long term 
basis.” 

Self-sufficiency is merely an 
arbitrary target, with more 
psychological than economic re- 
levance. What does have a major 
impact on the rest of the econ- 
omy is a large and rapid change 
in the level of oil production. 
With the benefit of hindsight 
it could now be argued that the 
early fields in the North' Sea 
may have been developed too 
rapidly in the drive towards self- 
sufficiency, for the economy’s 
well-being. But having reached 
this level of oil production, the 
Government must seek to spread 
the eventual decline in output 
over the longest possible period. 


Consistent 


Uncertainties 


The Government has said that 
it will do its best to defer some 
•of the mim-1980s production to 
prolong the period of Britain's 
self-sufficiency in the next 
decade. But it is being realistic, 
rather than indecisive in accept- 
ing that the uncertainties of the 
offshore oil business are so great 
that it would be rash, and prob- 
ably ultimately futile, to lay 
down detailed production tar- 
gets. Unforeseen technical and 
natural difficulties in recovery 
and drilling, have already done 
a great deal to flatten the hump 
in production, and there is every 


The Government should not 
let its attempts to spread the 
hump in production jeopardise 
development of new fields. 
Instead, it could take advantage 
of other devices to reduce out- 
put. The most obvious would be 
to cut output after 1982 from 
fields that are already fully 
developed. This would be con- 
sistent with the last Govern- 
ment's undertakings to the oil 
companies. Another option, 
which would prove more accept- 
able to the oil companies, would 
be for the Government to keep 
in the ground the 12.5 per cent 
of oil production to which it is 
entitled as a royalty. 


Trade in Directly Reduced Iron 


Finanddl Times' . TtMueOa^; - jins'.. 

. V ■ By Roy Hodson? v 


A new iron 


the steelmakers’ i 
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NEW world trade in based on the potential supply, 
directly reduced iron But even in the most conserve- 
(DRI) will reach at least tive scenario the gap between 
£Sbn a year during the early 
1980s. 


likely to be substantial. This dif- 
ference justifies the many DRI 
Already there are more than plants that are now under con- 
20 different competing pro- struction or consideration in 
cesses available for using cheap various parts of the world." 
energy sources at the ore fields The popular impression that 


or at convenient deep-water 
ports, to reduce iron ores to 
DRI material. It usually looks 
like coarse earth .or small 
pebbles when ready for ship- 
ment to the iron and steel mills 
and It contains more than 90 
per cent pure iron. 

DRI is made in kilns or 
furnaces. Hie processes use 
cheap local coal or gas to con- 
vert the ore into a high-grade 
metallic material. Transporta- 
tion costs are also proving par- 
ticularly economical because 
almost all the material in a 
shipload can be used by the 
customer steelworks to make 
steel. In contrast there -is a 
waste material content of about 
S3 per cent in the transportation 
of conventional iron ore. 

So heady are the makers' 
hopes for DRI that some com- 
panies already expect a short- 
age to develop during the 1980s. 
“ The demand may be four times 
greater than the supply,” says 
Mr. Peter Hutchison. an 
Englishman who is vice-presi- 
dent for marketing and plan- 
ning. of HYL of Mexico. HYL 
developed the first DRI com- 
mercial process in 1957 to save 


the iron and steel industry is in 
trouble everywhere and is a 
declining force m investment 
and trading terms is misleading. 
Admittedly, the old-established 
producers of Europe and North 
America are struggling for 
survival in one of the deepest 
recessions that ' they can 
remember. 

Yet in more than half of the 
non-Communist countries that 
have significant iron and steel 
production. the industries 
are enjoying * prosperity. The 
most buoyant are to be 
found in the southern 
hemisphere, Latin America, and 
the Far East. They have 
become accustomed to increas- 
ing output by at least 10 per 
cent a year as new plants are 
brought into use. The weight 
of investment in world iron and 
steelmaking is. in fact, shifting 
from the older producers to 
these -new areas. 

While the world steel picture 
presents unusually sharp con- 
trasts, at the present time the 
overall demand for steel is ex- 
pected to grow during the 
1980s at approximately the same 
rate as the progress of the 
world industrial economy. Con- 



In the wrong place, at the wrong time: BSC built its two DRI plants (bottom left) at 

Hunterston. 


Mexico spending scarce foreign wor “ industrial economy. Con- steelmaking capacity has risen bank of the Clyde, unused and The Japanese, who cat their 
exchange resources on imported 11 18 now being recog- f r0 m 6m tonnes to 18m tonnes a unwanted. They cost £60m and conventional steehnaMng eapa- 

scrap steel for furnaces. Now Z, ? mong , ore , . Producers, year ^ per iotL they have not earned a penny city during the 197ps, are now 


Svt u * world n«r steelmakers, and shipping com- 

tS±nnlolr DW “e most ta?orta n t 

. . . single development in world 

» * «l ut « S m n j assesses the iron and steel during the decade 
market thus: To date forecasts will be the growth of DHL 
for the future of DRI have been The classic production route 


DRI capacity in 
the early 1980s 


The most important aspect of 
Government policy on North 
Sea oil was, not surprisingly 
omitted from the Energy Secre 
tary’s statement. Whatever con- 
servation and exploration mea 
sures the Government adopts 
and however lucky the oil com 
parties are in their exploration, 
Britain is unlikely to be a sign! 
ficant oil producer much beyond 
the end of the century. It Is in 
developing general economic 
policies to enable Britain to 


likelihood that further up- derive permanent benefits from 
pleasant surprises are still m its temporary -oil wealth that 
store for the oil operators. lhe Government faces its 
Nevertheless, Mr. Howell has greatest challenge. 


Troubles of 
the Levant 


FOUR YEARS ago Syria inter- 
vened decisively in the Lebanon 
to bring an end to the conflict 
there. President Hafez al Assad 
did so partly to prevent a situa- 
tion developing that might pro- 
voke large-scale Israeli military 
action, and thereby drag Syria 
into a war not of its own choos- 
ing. But also he acted to stop 
the chaos spilling over into his 
own country which has as many 
confessional minorities as the 
Lebanon. Now Syria is on the Deadlock 
verge of civil war itself and as 
a result the stability of the 
whole region is gravely 
imperilled. 

In analysing the rising tide 
of opposition to Mr. Assad since 
last summer it is difficult to un- 
ravel cause and effect. The 
deadlock in the U.S.-sponsored 
Middle East peace process and 
the Israeli occupation of the 
Golan Heights have continued 
and attention has been turned 
inwards. At a time of Islamic 
resurgence, it can be argued 
that, sooner or later, there was 
bound to be a violent reaction 
against a political system domi- 
nated by members of the 
minority Alawite sect which 
orthodox Sunni Moslems regard 
as virtually heretical. 


one would be likely to be more 
extremist and repressive. More- 
over. the consequences for 
Lebanon of the fall of Mr. 
Assad would be grim. The in- 
tractable nature of the political 
problems in Lebanon Is reflec- 
ted in the appointment of the 
71-year-old. Mr. Takieddin Solh, 
a veteran politician, to form a 
new Cabinet to replace that of 
Dr. Selim al Hoss. 


Alliance 


The strain of keeping the 
peace in the Lebanon and con- 
tagion from that unhappy 
country have been factors 
uniting an alliance of religious 
extremists, middle class mer- 


The Syrian troops, that for 
well over a year have consti- 
tuted the whole of the so-called 
Arab Deterrent Force in 
Lebanon, have been less in 
evidence since their withdrawal 
from Christian-held West Beirut 
last winter. Without their con- 
tinued presence,- the country 
would almost certainly revert 
to outright civil war again with 
the right-wing Christian Maron- 
ites on the one side and the 
predominantly Moslem Left and 
the Palestinian guerrillas on the 
other. President Elias Sarkis 
has manifestly failed to bring 
about any national reconcilia- 
tion or assert his authority. The 
rebuilt Lebanese Army is un- 
able to keep the peace because 
Moslems and the Palestinians 
regard it as biased towards the 
Christians. 

Meanwhile, the Syians stood 
by inscrutably and watched the 
Christians pursue their own in- 
ternal vendetta. Last week the 
Phalangists, the main Maronite 


chants, and peasants against Mr. faction, crushed the rival 


Assad's narrowly based Baathist 
regime. 

There are reports of Mr. 
Assad narrowly escaping an 
assassination attempt late last 
month. The extent of his prob- 
lems was emphasised by the 
open admission that Syria was 
considering closing its borders 
with Iraq and Jordan, as well 
as the allegation that both these 


Christian militia of the National 
Liberal Party which was its 
dose ally in the civil war. In 
the last resort the supremacy 
of the Phalangists might sim- 
plify the search for a solution 
to Lebanon's problems. For the 
time being, however, there is 
little indication of how the 
outcome of this internecine 
power struggle will affect the 


neighbours have been support- political deadlock or the 
ing armed resistance in Syria. Phalangists' attitude to the 
Following the failure to imple- third Christian group. Major 
ment the agreement to merge Saad. Haddad’s enclave on 
with Iraq In 1978, relations with Lebanon's southern border with 
Baghdad have deteriorated. Israel 
Such is the opposition to his His activities there, backed 
regime no-w, that the chances and directed by the Israelis, 
of his pacifying the country have been an important factor 
and regaining a wider measure thwarting efforts towards re- 
ef popularity seem very slim, storing Lebanon's political 
Indeed, the government in stability and hindering the 
Damascus has hinted that, like peace-keeping role of the U.N. 
the Libyans, it will pursue its forces. Israel's policy suggests 
opponents abroad. In fact, the that it is based on the assump- 
ruthless repression of armed tion that it has a vested 


resistance at home is likely only 
to Intensify it. 

The fact is that any Syrian 
regime succeeding the present 


interest in destabilising both 
Lebanon and Syria. On any but 
the shortest term view, that 
cannot be right. 


Capacity 


(DOG 

tonnes) 

OECD COUNTRIES 


Canada 

.... 1,700 

Germany 

.... U50 

Italy 

51 

Japan 


Sweden 

.... 240 

UK 


US 

.... 1,665. 

OTHER COUNTRIES 


Argentina 

... 750 


715 

Ecuador 

.... 400 


180 

Indonesia 

... 2JOO 

Iran 

... 2,530 

Iraq 

.... 1.485 

Mexico 

... 2,090 

New Zealand 

... 125 

Nigeria 

... 1,200 


100 

Qatar 

... 400 

Saudi Arabia 

... 800 

South Africa 

... 1.450 

Soviet Union 

... 5,000 

Trinidad A Tobago 

... 840 

Venezuela 

... 5,125 

Zambia 

... 250 

World total 

... 33.140 

Source: Institute far Iran 

anti Steel Studies 


for the manufacture of steel has 
been the refining in a furnace 
of iron made in a separate blast 
furnace. Most of world steel is 
made that way. Iron ore, usually 
containing about two-thirds iron 
and one-third unwanted 
materials, is shipped in bulk 
over vast distances to provide 
the raw material for more than 
500m tonnes of furnace iron 
each year. Deliveries of coal or 
oil also have to be made to the 
blast furnaces. This is proving 
too expensive, especially in the 
most advanced countries. 

The blast furnace route is 
generally considered the 
cheapest way to make bulk 


dear and that an alternative 
material was needed to feed 
their electric furnaces. 

Although scrap steel is still 
comparatively cheap and plenti- 
ful. steelmakers have discovered 
that DRI has a value to them 
beyond that of being a raw 


steel. But time is not standing material for electric furnaces, 
still for it It is now widely accepted that 

Steel can also be made in DRI can be used as a feedstock 
electric furnaces charged with for blast furnaces as well with 
scrap steel or DRI material, consequent savings of coke and 


The growth of DRI production since completion last year. in an expansionist mood again 
was encouraged — In spite of By the time they were ready 

many formidable technical prob- for commissioning the price of “ uctl0n ^ood profits., Tney 
lems-by the belief of many scrap had fallen so far that the t0 +v ^ ve 

steelmakers that scrap would Scottish-produced DRI would not 

become increasingly scarce and have been able to compete. or l e ^K 

British Steel reckoned thatscrap K2®f. 

prices would have to be above ” 

£65 a tonne for its new DRI 

capacity to be competitive. A group of the major Japanese 

w wuiiieuu*t. steelmakers has formed 

However, this year the price the New Iron - Resources 
of scrap has fallen to about £40 Development Company for the. 
a tonne. In the current economic project. They have been expert- . 
climate Scottish-made DRI looks jnenting in Japan with DRI in' 
hopelessly uncompetitive. British blast furnaces as well as electric r 
Steel's best hope for bringing furnaces, 
the two plants into production is Two big plant builders and 
that the West European steel designers will be supplying 
industry as a whole can pul] out four-fifths of the world's DRI 
of recession within three years production capacity in the early 
and will be able to pay more iggo s . They are HYL and 
for DHL British Steel could .Midrex. 

Sdr 1 ! 6 ^ HYL. "Mch ^ part of the - 

largest private sector company 
* Mexico, Grupo ; Industrial 
prices rise fls demand for steel- Alfa . reEnrds itself a<* thi* true 
mteg materials increases once ^neer ^f DRI^ SnS.g Tts 

s “ ; _ i, ventures is the reduction of 

But British Steels woes are South American ore: into DRI 


the day of- tfce - Independent 1 7 «!' 
merchant DRI plant dperaG^-: : - -^1, >: 
commercially. : to. ■sarafe- V*- 
number df steelyrarks^has iwtf, ” £•§ ; f 
arrived. 

' .• JBdrex. .Conwratjon: ? : ;;pf ^ 

. - Charlotte. North Carolina; -is/ - J i; : : ' 
part of Steel entrepreneur ’Mr.: ': . . 

Willy Korfs international : - ~ 

group. .. Midrex: celebrated && . 

10th. birthday of. its. 

■ [commercial DKJ plant J akt 
by. commissioning T a' three-uhli .re- 
plant in Venezuela. :~Th^ch eaR 
' gas there is giving both"- Midrex 
' and.' HYL a chance; to - show fc whitf'; . 
their latest and-- biggest DRI. / W . - 
plants - can do. : -W \f-.i , A : '• 

Midrex plants-- now operating ;: -. ¥*:' ^ 
have • already ; prodiwed... more. . . L/.: „ ■ • 
than TOm tonnes, of DRI. By f 
1985 the grow expects its* ‘ 
plants to be capable of making' /•;.£ " 
35m tonnes of -DRI a year. i l*' .. . 
- That figureris well in excess^ 
of the estimates. of the Instituteyj:: . : ^ 
of .'Iron and- Steel-. Studies. ^ .. 

The gap : : to e.twe e n-~ the' 
figures indicates iost 'hbw' fast 
the DRI business is expected to 
T grow in four or five, years..; • 

The technology of DRT is a 
tricky beast to harness. A lot 
more development work will be 
needed before the world iron 
and steel industry settles down 
to one or two standard .sy^ems. 

While HYL . and Mldrex are 
dominant in world markets, at 
present the XJ.S. steel journal 
Steeticeeh -believes American 
steelm aker Armco Inc. is a dark 
horse competitor -which might 
tackle the potential U.S. mar- 
ket for DRL 

Armco bas buQf armodule for . 

DRI at Its Houston works: By 
re-vamping. Its technology thfe 
Company believes .that, it has 
made its process, a. front-runner, 
for the future. , . ; It -is being . 
licensed . through engfneerinr 
firms including Foster Wheeled-. 

Krupp - and - Ishikawajim* - 
Harima Heavy Industries. I 
Alxnost aU major steelmaker^ 
are -now paying attention to thej . 

DRI. process and' many .arej'; 
experimenting with material. 

• .Father William - Hogam thel 
Roman Catholic priest who Is 1 




w- • 




;8ro! 

-ij*s U 


DRI looks like small 
pebbles and contains 
more than 90% iron. 


Where steel makers have 
confidence in growth, - \ 
DRI is being considered^ ^ 


,ra " 2.530 That method has become in- with furnace outputs improved caused by the European steel in plants with more than 1 2m 

.- L« 5 creasingly popular during the by up to 39 per cent depression and are not in any tonnes a year capacity sited’ in 

Mexico 2,090 last 10 years. Steelmakers have The expected steel scrap w ay typical of the progress of Indonesia and powered by 

N pw 7 pn Larin T7Q n nf a/I »l<« n » c i<Uj« e. _ _ _ j a _ DDT Jim J a . -■ . ** 


appreciated the flexibility of the shortage that refused to happen DRI production worldwide. natural gas. . Some of the DRI 


electric arc furnace as a produc- caused some casualties during 


tion tool. Unlike the blast the development of interest in 


furnace, it can be brought in DRI. The British Steel Corpora- their sales DRI is being con- 


Wherever steelmakers have is then shipped half-way round 
confidence about expanding the world again to be sold at 


and out of production quickly tion is suffering severe financial sidered seriously. 


highly competitive prices to 
most European steelmakers. 


to meet market needs. Also it penalties for building DRI Feasibility studies are being Recently HYL has become the- 


can use a 


wide variety of plants in the wrong part of the ordered and plants purchased, sole marketing agent in Europe 


world at the wrong time. 


The independent Institute for for Venezuela’s new DRI plants 

Tmn nnJ C+nnl 1 — U I. _ . 


material mixes. 

In the U.S. where investment British Steel ordered two DRI Iran and Steel Studies in New which have’ a capacity’ of r more 
tn steelmaking has generally plants in the mid-1970s to pro- York estimates that by the than 2.5m- tonnes a year. Ship- 


been stagnant for more than a vide up to 800,000 tonnes of DRI early 1980s more than 33m 


xnents of DRI to Italy have 
and that market is 


growth sector. UB. electric plant. There they stand on the ore-producing nations. 


HYL and Midrex agree - that 


director of Fordham XJniver;.. 
sity’s Industrial .Economics 
Institute in New Yofk, and a - 
world authority on. the steel 
industry,- heReves that all esti-* 
mates made for the future of;.- 
DRI so far are conservative. 
“We are going to need huge’ - 
amounts of it," he said recently, 

“ because by 1990 . about . one- . 
third of the world’s steel :pro--’r . 
duction will come from electric^ - - 
furnaces whose feedstock - is-> ' - 
scrap or sponge iron (DRIK" ..£5 
One of Father Hogan's more/’ 
original proposals is that new-V; 
capacity for steelmaking coke . ; .. 
production in the U.S. should be - y - 
sited at coal mines and that thi&V • 
coke oven gas produced, ' / 

by-product should be. used to: L ; 
make DRI material. 
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MEN AND MAHERS 


Too arduous 
for Astra 


"There comes 3 time." Dennis 
Dukes tells me, “ when you ask 
yourself ‘What am I doing 
here?”’ The question occurred 
to Dukes, chaiilnan of Midlands 
engineering group Astra Indus- 
trial about two years ago, since 
when he seems to hare con- 
cluded that he and his com- 
pany have been swimming 
against the tide. 

In common with so many 
small- to -medium companies in 
the metal-bashing heartland. 
Astra has suffered badly from 
high interest charges, steel and 
engineering strikes, and is now 
confronted with further 
miseries as the wheels fall off 
the local motor industry. 
Enough, Astra says, is enough, 
and it has now started stripping 
the group down from a diversi- 
fied 400-job business to a three- 
man cash and property shell. 

I am told we are too small 
to call it de-merging, and I 
don't like the terra asset- 
stripping.” Duke says. “ It is 
simply that we have to think 



nave treated him and his col- For stashed into the seats of the 
leagues so shoddily. “I do not official Olympic carrier were 300 
know if we will take up any of copies of a satirical in-flight 


the offers. We shall have to 
think — we are reluctant to take 
funding outside the party, or to 
accept money that would nor- 
mally go to central funds." 


Gene machine 


An awesome stage of the indus- 
trial revolution has clearly been would not In general be a good 


magazine, Aeroplott, to educate 
gamesnbound travellers about 
some of the less sporting 
characteristics of the Soviet 
regime. 

Enclosed is a souvenir post- 
card depicting prisons and 
security service establishments 
in the Russian capital, together 
with a grim warinng that it 


reached when the National 
Enterprise Board — of al! things 
— finds itself obliged to deny to 
dozens of callers that it has 
secret plans to clone humanity. 
The credit for so stirring the 
public fancy goes to one Gerry 
Fairtlough. who has almost 
single-handedly persuaded Sir 


idea to try taking Aeroplott off 
the plane and through Russian 
customs. 

"The contents of the in-flight 
magazine are politically embar- 
rassing, and we have con tain in . 
ated at the very least the 
aircrew and stewardesses and 
cleaners who will have to 


“We've had 10 per cent of 
Area Board Management in 
today !" 


never been over-manned. You 
could say we have been too 
good; the group is in such a 
_ lean state that now there is 
of the shareholders. They "ali nowhere left to cut." 
rightly expect to get something ; 

at some time." “ Something " in 


Keitii Joseph to sink £6m of sanitise the aircraft," says Free- 
NEB money into genetic dom's joint chief executive 
engineering. Derek jadcson. "We are 

The cash, together with an hoping," he says bluntly, "for 
eaual contribution from the pri- an official Soviet protest to the 
vate sector, will fund an NEB United Kingdom." 
biotechnology venture— the The doughty deed was done, 

Boards first Tory-sired off- It seems, with the willing though 
W ^° anonymous help of passengers 

the NEB IS months ago after buttonholed on their way to the 


Ever-wiling to bring a little 
light into our lives. I am glad 
to report that I have made an 
angry young man very happy. 
The furious Young Conservative 
who earlier this week confided 
to me his fears about the inde- 


being managing director of 
Shell Chemicals UK, is chief 
executive designate. The inten- 
tion. says the NEB, is that the 
new company . will produce 
“diacnostic and therapeutic 
drugs, new enzymes used in 
fermentation, and waste and raw 
material recovery systems." For 


plane. Whether or not it will 
be repeated remains a gleam in 
the Association's eye. But with 
Aeroplott following the Pravda- 
style extemporisations of Italian 
satirist Vincento Sparagna, who 
posted 9,000 copies of this own 
organ into the Eastern bloc, it 
is to be hoped that the Russians 


the moment at least, cloning do not choose to respond by 


people, even politicians, is out 


pendence and financing of his lUjy ,» n 
group, was positively bubbling m,A u r 


bombarding innocent westeners 
with unsolicited copies of their 
own 1 ess-than-ri veting publica- 
tions. 


I spy 


this case is around £lm in cash Cash offer 
or shares from the sale, with 
the shareholders' assent, of the 
group's three main divisions in 
iron and steel, metal finishing 
and engineering. Only the 
properties will be retained to 
provide rent income for the 
property business. 

For the workers there is a 

promise of job security. , „ . . . 

Nothing will be sold without wt jen he called yesterday. 

guarantees on that score, Dukes ” " “ 

promises, as he lays plans to 
conclude his first sale next 
month and be done with the 
whole sad affair by this time 
next year. 

A victim of its own success, 
he claims, Astra has reported 
a pre-tax profits slump for the 
year to £471,000 — compared 
with £1.04m in 1978 — which . 

ended six consecutive years of Thrilling as the prospect of The Freedom Association, which reader inquiry postcard, 
increase. “ We have always been “tens of thousands of pounds" never forgets you have a choice, 

proficient.” he boasts. “To get may be, his excitement is tem- pulled off a remarkable counter- 

profits up we cut and trimmed pered by an admirable fidelity information coup on yesterday's t/c/oCl 

everywhere v;e could. We have tb the party’ whose bureaucrats 14.50 Aeroflot flight to Moscow. - 


In yesterday’s note about 
My note, it seems, caught the Robert Holmes a Court, certain 
eye of the Tories’ ultimate pay- quoted comments were rais- 
masters at the National Union takenly attributed to Robin 
of Conservative Associations, Barttelot of Sheppards and 


I always thought the Central 
Office of Information was sup* 
which is expected to take up Chase. Observer apologises for posed to dispense rather than 
cudgels on the Y'Cs' behalf. any embarrassment the con- gather information. So it must 


But best of all, he tells me. fusion may have caused, 
“we have had several offers of . , , , 
financial support from industry 


deot^the^party " iDdeP<!n ' Plane Speaking 


be by chance that an article 
about its doings in Export 
Direction should end with the 
note: “For more' Information 
on the COI, circle 007 on the 
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Far nearly, two centimes in the . 
remote Orkney Islands I I iyjiland Park 
has nrod need classical malt whisky 
in the most northern ’Scotch Whisky 
Dis title ty tn the world. It is a highly, 
individual Malt ~ ' 

with a very -/ 
definite. character'' 
that age enhances 
into a mellow 
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ECONOMIC VIEWPOINT 


St 


Unemployment: causes and remedies 


UJI . ARE 7 some lessons to 
drawn from a simple his- 
chart of unemploy- 
!t The present un- 

itrtv ment • has: two : sources. 

the ^current recession 
-the other has been the 

- — — * umiMpA fwinJ in ha 




Important, -but receives 
s. r attentien. 

Heath unemployment 


1 



’ O frJShions. of successive govern- 

* . J 1 ' ‘ 

*£5bfc upward trend has been 
• iSpt of a common movement in 


r. industrial countries. 

: - ^ ?Uris no coincidence that the 
“s-^wo' severest ; post war 
iSopean; . recessions so 

* 5£Sm& Of 1974-75 and • the 

.1 follow closely after the 

.-"'x -v£»an price explosions. On the 
■ ^er hand the deteriorating 

'iSmJoymenf trend started 
Indeed if one measures 
th« unemployment troughs 
deterioration began in the 
' r Sl960s. .. 

. i '^he ‘ worsening unemploy- 
■ . ; iZ : '-jot trend' has a ■ good deal 
.V '^’^do With the shattering of 
■” ; illusion” in. the late 

•7 ijjjfflls. <Until then it is likely 
Xftrtunions and perhaps indivj- 

• workers settled for less 
-tiiey' could have got in 

~ ' preva il Ins labour market 

- i** they accepted, pound, 

afltar- or 'franc payments at face 
:v.^oe without allowing _ for 
> 'jjfietion,- • This had costs in 
••'.T'S^rr .shortages- and bottie- 
: • -T> jpdfc jnd depressed real wages 
employees; . but it allowed 
;.--V>|tetH3»ally low; unemployment 
'■'i\ : -itte 9 ' to Persist without explo- 


9% r 


S*ux»> PECO ADIUSTfO KVCCHtAGfS 


INTERNATIONAL 
UNEMPLOYMENT TRENDS 

PERCENTAGE OP CIVILIAN WORKING POPULATION 



When money illusion was 
shattered unemployment was 
bound to rise. As important was 
the belated recognition of 4 he 
combined effects of higher 
social security pay and lower 
real tax thresholds in reducing 
— -and occasionally even elimi- 
nating — the.- net financial gam 
from taking a job.- people thus 
became more selective in job 
choice and spent more time on 
“ search ’’ or. rest between jobs. 
The growth of 1 the unofficial 
economy, in which people work 
legally for themselves at home 
or illegally in undeclared activi- 
ties, was part of the same 
process. 

But there is still something 
further to explain. The in 
work, out-of-work financial 
gap reached its narrowest 
point in many countries in the 
early or middle 1970s. In the 


UK it is now increasing again 
as a resu 1 1 of the present 
Government’s curb on unem- 
ployment and social security 
payments and tits (so far slight! 
raising of tax thresholds- 

The required further explana- 
tion is the need for a struc- 
tural change in the pattern of 
production. This comes about 
(a) from the competition of the 
newly industrialising countries 
which can increasingly supply 
the manufactured goods the 
West has hitherto been supply- 
ing. and (b) from the jump in 
the real price of energy in the 
1970s. Both changes put manu- 
facturing at a disadvantage 
relative to other activities. 

These changes need not raise 
unemployment permanently, hut 
they can do so for a transi- 
tional period of decades if 
there are obstacles to the move- 


ments of labour between sec- 
tors. Such shifts are in any 
case difficult in recession when 
many even of the activities with 
good long-term prospects share 
in the prevailing depression- 

In the UK North Sea, oil has 
been a further factor. Not only 
are high nominal UK interest 
rates boosting the exchange 
rate. But even in their absence 
sterling might be abuut 20 per 
cent higher than the level sug- 
gested by international cost 
comparisons because of the 
“ North Sea oil premium.” 
This helps British living stan- 
dards. But it means that a 
return to full employment 
would involve a shift from 
goods which are predominantly 
traded internationally to those 
which sell a greater proportion 
of their output domestically; in 
other words, away from manu- 
facturing to services. 


THE ABOVE account of the 
genesis of present high unem- 
ployment should be reasonably 
uncontroversial, even dull. But 
it would be just as true, al- 
though more provocative, to say 
that the root of the problem is 
that wages are too high and 
the wage structure is wrong. 
The whole wage-price structure 
is too high relative to the 
money supply and the exchange 
rate. Wages are also too high 
in relation to prices: that is 
profit margins arc too low and 
real wages too high. Not too 
high in any moral sense, but 
too high to price people into 
jobs. 

In addition if wage relativi- 
ties have been as. stable as 
many statistical studies suggest 
their rigidity is an obstacle to 
the movement of workers be- 
tween sectors required to cope 
with the structural shifts just 
discussed. In this connection 
the emerging discrepancy be- 
tween relatively high wage in- 
creases reported in some ser- 
vice sectors and single figure 
settlements in manufacturing is 
—so far from being a reason for 
despair — a welcome sign that 
these rigidities may at last be 
breaking down. 

The remarks about structural 
forces and policy errors ex- 
plains how we arrived where 
we are in a chronological sense. 
But the lags in adjusting wages 
to market realities explain why 
the underlying forces should 
have revealed themselves in un- 
employment rather than in 
other ways. Looking ahead, 3n 
adjustment of wages is a neces- 
sary condition for restoring 
high employment. 

It also follows that there is 
a conflict of interests between 
those already in employment, 
especially those least likely to 
lose their jobs and who have an 
interest in high wages, on the 
one band, and the unemployed. 


the school-leavers and the 
more vulnerable employees who 
have an interest in being priced 
■ into work, on the other. This 
is the real trade-off rather than 
the mythical one between in- 
flation and unemployment 
Its existence suggests a strong 
case for the proposed “union of 
the unemployed.” But a union 
will do more harm than good if 
it is run by the TUC or by 
ideological opponents of “the 
system,” who fail to describe an 
alternative system in which the 
tradeoff would not arise. 

•k * * 

EMPLOYMENT policies divide 
— not very sharply — into anti- 
cyclical ones designed to reduce 
the fluctuations of boom and 


spread through the rest of the 
community by means of the 
tax system. 

Under the Temporary Short 
Time Working Compensation 
scheme, employers receive 75 
per cent of wages paid to 
workers on short time for a six- 
month period. The Small Firms 
Employment Scheme is similar. 

The limiting factor on even 
the most sensible scheme is the 
understandable but undesirable 
opposition of trade unions to 
people pricing themselves into 
work at the expense of existing 
workers, whose monopoly power 
is thereby weakened. 

In the Lombard column of 
June 30, I suggested that un- 
employed people should have 


AVERAGE GROWTH RATE PER ANNUM 


1960-73 

1973-78 


LESS DEVELOPED 
COUNTRIES 

GDP Ind. Prod 
4.7 5.9 

5.4 6.7 


. DEVELOPED 
COUNTRIES 

GDP Ind. Prod. 

4.2 4.8 

2.6 L5 


Source: UN Statistic*! Year Book and Monthly Bulletin 


slump, structural ones to 
improve adjustment to . under- 
lying trends, and temporary 
expedients to minimise the un- 
employment effect of a given 
level of activity. 

Economic recover}- will not 
by itself reverse the deteriorat- 
ing long-term unemployment 
course shown in the chart. Thus 
“special employment” measures 
are likely to be with us for a 
long time. 

The better-designed of these 
are nearly all ways of reducing 
wages from the point of view 
of employers, but by subsidies 
rather than direct wage cuts. In 
other words the wage cuts are 


the option of undertaking 
voluntary work, which would 
not otherwise 6c done, without 
losing their right to the dole. 
By a sheer fluke, similar ideas 
were discussed a few days later 
by voluntary service leaders 
with one or two senior 
Ministers, resulting in the 
famous row when Mr. James 
Prior canvassed the idea in 
public. 

Existing opportunities for 
voluntary work by the un- 
employed are in the Community 
Industry and Special Temporary 
Programmes. But the former 
is limited to “ personally and 
socially disadvantaged young 


people and the latter is 
limited to special areas, and to 
the young long-term un- 
employed. 

There is also some scope in the 
Youth Opportunities Programme 
where youngsters receive a tax- 
free flat-rate allowance far 
a union-vetted succession 
of tasks. ‘ But there is 
no provision for people 
of any age and in any part of 
the country to draw ordinary 
unemployment or social security 
pay and contribute voluntary 
work of their own choice. 

Indeed, a Teader who sug- 
gested this early in 1976 was 
told that it was impractical 
because people doing voluntary 
jobs were not “ available for 
work” and therefore ineligible 
for benefit, according to DHSS 
regulations. 

Voluntary amenity work is 
threatened from two sides. 
There are the enthusiasts for 
National Sen-ice who want to 
gloss over the voluntary side to 
edge their way to some form of 
peacetime conscription. On the 
other side there arc the public 
service unions, which oppose 
extra help for hospital patients 
or the old or the clearing of 
urban eyesores, because of a 
one in 20 chance that 10 per 
cent of this work might be done 
by their members in a few years 
time when public spending 
turns upwards. 

In view of the conflict 
between the interests of the 
unemployed and established 
workers, it is extremely doubt- 
ful whether employment 
creation is best managed 
either by the tripartite 
Manpower Services Commis- 
sion, which has to pay heed to 
CBI or TUC activities or even 
by the Department of Employ- 
ment. which despite its name is 
really the Ministry for Union 
Affairs. 

Samuel Brittan 




Letters to the Editor 


Big Brother 




authority finance. For these 
reasons, among others, the CBI 
has supported the introduction 
m HIS W ay of the block grant system, 

from Councillor J. Notes Wlrile wmtraj government 

AW-Dr. David N. King (Julv «“ control its evel of support 
s to make out a case t0 local authorities, it can only 
■ y *«!^;S^Government proposals J? influence tiieir expendi- 
-,.^.r?change the complex ^rant ~ture S 0 Ion g as authorities have 

local government ™ 

nWv T am not convinced come — the rates— they can 

•^srtifiCia]< raethods----applied jeffccti'rely decide their own 
^servants— which arc so le ? eIs of expenditure, 
that they rely 



jse .that they rely on 
tin multipliers coming into 
_^Jare~ a good thing with 
'.“.•TOdrto replace elected coun- 
' decisions based <m the 
and conditions of their 

j :ular area. 

' -VThe fundamental challenge to 
' -■^ future autonomy of local 
; • - rTperament by the controls now 
be taken, to itself by this 
-government is what concerns 
ft and thousands of other 
wncillors of all political per- 
jusion up and down the 
wintry. The freedom of local 
fiffernment is being taken away 
ar this iniquitous Bill. The 
xwer of elected local coun- 
cilors, far from being enhanced 
j5 claimed by Mr. Heseltine, is 
n fact being greedily seized by 
teeless Whitehall civil servants 


When discussing the Abolition 
of rating it is surprising that 
the authors failed to point out 
explicitly that; even if domestic 
rating is abolished, business 
rating Is very likely to remain. 
Business rates represent nearly 
half the total income from rates, 
and tiie Government has no 
manifesto commitment for their 
abolition. 

In addition, the preferred 
alternative sources — a sales tax 
or local income tax— would 
almost certainly have implica- 
tions for the business sector, 
particularly in terms of 
increased administrative costs. 

In any proposals for alterna- 
tive sources of local authority 
finance the interests of business 
— upon which the wealth of alt 
and ratepayers 


sceiess wmtenaii civu servants .v;,. 

fbo are in the final analysis depends— should be home very 

{countable to- nobody. ™ c T h ““ ind * 

■ Quite apart from the financial §BL Centre Eoint. 

nntrols which are to embrace ^ !? <:**■*»*# wrr 

apital expenditure (even if • 103 ■"«?- OtcfordStreet, WCl. 

ictual funds are held by the- 
ocal council) the wide and 
weeping powers given in effect 
o civil servants over planning, 
lirect labour organisations (in 
Bany cases not more costly or 
aefficient than private con- 
tactors), disposal of land for 
development (end of Ibe Green 
Wt?), the by-passing of elected 
heal councils by establishing 
ttn-e\ected all-powerful urban 


No cash return 
from roads 


From the Director, 

Transport 2000 

Sir,— If Mr. R H. Phillipson 
of the British Road Federation 
(July 21) seriously believes .that- 
wrc^cKQ. mi.yowcuu) uruou an equal comparison of road 
feveloproent corporations (and and rail investment would show 
uidenlally pouring in immense road construction to be gener- 
u ~ “ * ■ ally moreprofftable than rail in- 

vestment perhaps he would like 
road schemes to be judged on 
the same basis that rail schemes 
must now. use — that is. they 
must achieve a'5 per cent cash 
rate of return to the promoting 
authority. Obviously road 
schemes could never attain this 
criterion, except for toll bridges 
and tunnels, as they have no 
cash returns at all. 

Similarly, comparing the two 
jw-.the elected local councils, forms of • investment on a cost- 
nth the approval of this Bill, benefit basis — the sort currently 
feorge Orwell’s big brother has used- to show. that road schemes 
pired, albeit over three years ape “ profitable would almost 
?dier than even he forecast! . certainly lead to a greater 

emphasis to' be placed on rail 
• * "" schemes, hence Mr. Phillipson’s 
grave concern-- Indeed, the 
Governmenfs. advisory com- 
'rairtee on trunk road assessment 
■ found that cost-benefit analysis 
gives rates of return, between 
It and 19 times higher than 


uuucmajij puLUTJjg uumciioc 

toads to make them successful 
founds which would otherwise 
P to legitimate local govern- 
jtent and are available because 
* the restrictions now to be 
on the latter by . this 
all these powers are a 
other cause for grave concern 
oont the whole ultimate future 
fllocal government Central 
jremment control will inevit- 
Wy lead only one way— to 
omination. by civil servants 
Jw. the elected local councils. 


ha Nokes. 

Bollbridge Ratepayers 

•Mociation), 
r£K/fon Bead, 
t&ingdon, 

^Roc/i/brri, 


-The correct figures for road 
and rail capital investment in 
1978 show that total rail invest- 
ment (vehicles and infrastruc- 
ture) was £369m, less than 9 
per cent of the £4J2bn invested 
in the road and rail modes. In 
fact, this is well above rail’s 
5 per cent share of the transport 
market in terms of users’ ex- 
penditure. so Mr. Phillipson had 
no need to compare apples with 
oranges to make his point. 

The burden of BR's complaint 
is that Mr. Phillipson’s “ profit- 
able ” roads are judged solely in 
terms of social benefit, whereas 
“■loss making ’’ rail schemes 
like electrification have— up to 
now — been judged strictly 

according to the extra revenue 
earned for BR. 

If local people make longer 
trips to work or shop because 
of the M25, this Is rated as a 
community benefit — somewhat 
perversely in an era of scarce 
energy, one might argue. But 
no weight is given to communal 
benefits which result from 
faster trains, one of which must 
be less congested roads. 

The underlying weakness in 
BR’s plea for more investment 
lies in continuing trade union 
resistance to the introduction of 
more economic methods of 
working. Overmanning not only 
siphons off revenue which could 
otherwise replace worn-out 
assets; it is also destroying the 
•freight business, which simply 
cannot compete with a road 
haulage industry that expects 
and gets a day’s work for a 
day’s pay. 

Real . progress in this area 
could double freight revenue 
within a decade, ample justifica- 
tion for a switch of resources 
from road-building to electrifi- 
cation. 

Richard Hope, 

Railway Gazette International. 
Dorset House, 

Stamford Street, SE1. 


independently to it. Thus Japan 
is .an inspiration for many 
other countries. Our treatment 
of trade with Japan Is there- 
fore a tost case and we will 
have failed that test if we 
resort to protectionism. 

James Y. Bouriet. 

City of London Polytechnic. 

84 Moorgatc. EC2. 

Cars and their 
prices 

From Mr. P. Perkins 

Sir,— I understand that some 
British car manufacturers, in- 
cluding Ford Motor Company 
are requesting Government to 
impose restrictions on the im- 
ports of cars from certain 
countries, particularly Japan. 

As far as Ford is concerned, 
I feel this piece of effrontery 
is hard to beat It was not very 
long ago, towards the end of 
the life-time of the previous 
Government, that this company 
deliberately flouted the strong 
recommendations and guide- 
lines laid down by Government 
for wage increases. Their action 
was, admittedly, one of many, 
but it certainly helped to fan 
the flames of inflation which 
has had such an adverse effect 
on ‘ the economic situation in 
this country, including living 
standards. The same company 
now comes forward and re- 
quests that Government should 
impose further hardship on the 
population by making it difficult 
for them to buy cars at a lower 
price than they themselves can 
produce them. The high price 
of its cars is obviously directly 
connected with the level of the 
receot wage settlement. 

Philip H. Perkins. 

15 Lyndhurst Gardens. 

Flat 4, Hampstead, NW3. 


Japanese 

trade 


* . it and 19 times higher than 

Local ailthontv financial appraisal for the same 
p” 1 ^ UlU1 *7 scheme. Mr. Phillipson’s only 

[finance 


scheme. ; Mr; ■ Phillipson’s only 
“proof” to the. contrary is a 
classic comparison of unlike 
with unlike. 

Nick Lester. 

Transport 2000. • 

40, James Street. Wl. 

Investment in 
rail 

From ■ the Editor, 

Eailtoey Gazette International 

wnuve to spend more than Sir,---ChoQsing his words with 
lowed for inthe grant settle-- precision, the dmector of the 
Sot; and that British Road Federation argues 

fe (July 21) that because -mvest- 
fished for individual local ment in rail is nmmng at 
jthorities the provision of a Charters of the level of the 
benchmark for ratepayers trunk road construction 
' assess their authority’s actual budget British ^cannot 
Y& of expenditure. Further, claim to be unfairly treated. 

® new grant -system -will en- The facts are correct but (he 
pc central government to reasoning is faulty, for the - 
jjfaol far more effectively its trunk rail construction budget 
support to local is precisely nil! 


Win the Deputy Director ■ 
g°nomics) Confederation' of 
Industry 

|®h\— -The critique of the pro- 
“$ed local government block 
f?°t ■ by Robin Pauley and: 
®ato!e Kaletsky (July , 21) 
to include the positive 
Jnbutes of the system; the 
realisation of rateable re- 
across all local anthori- 
the elimination . of an 
Sentive to spend more than 


fel 


From Mr. J. Bouriet 

Sir, — T&kashi Miyazaki's letter 
“ Erroneous notions of Japanese 
car sales in Europe” (July 22) 
makes welcome reading after 
the deluge of producer cries for 
protect! onist measures. Some, 
more general points should, 
however, be added. 

Japan is prevented by treaty 
obligations from producing 
defence related equipment 
which European countries 
merrily sell in vast quantities. 
Japan must therefore concen- 
trate on consumer durable 
items. 

The increases In recent years 
of Japanese car -sales in the 
British market have, in fact not 
been as great as those recorded 
by French and Italian makers. 
Why single out Japan? At any 
rate mention should be made 
of British car sales in Japan, 
which, while small in volume, 
have increased at a faster rate 
since 1978 than have Japanese 
car sales in Britain. 

Britain has a big trading Sur- 
plus with Australia — which in 
turn has a big deficit with 
Japan which then balances this 
with a trading surplus with 
Britain. This is a f air three-way 
relationship, not to be ignored. 

Present and future pur- 
chasers of Japanese cars will 
suffer if tariffs or quotas are 
imposed. Their voice should be 
heard and their interests also 
protected. 

Japan is an integral, if vul- 
nerable part of our modem 
(’’ Western ”) world, perhaps it 
Is the only non-eaueasian 
country so far to match our 
development and contribute 


Papermaking 
problems 

From the President 
Paper Agents Association 

Sir, — Against the background 
of the approach by the British 
Paper and Board Industries 
Federation to Sir Keith Joseph 
(reported July 22) when it 
pressed for import controls, 
there can be no argument about 
the overall import figures. 

This must be put into per- 
spective however because it 
never has been the case that 
the British paper and board 
industry could ever hope to cope 
with the whole demand for 
paper and board within the UK. 
There are many grades not 
manufactured in the UK and 
many others where even If total 
capacity were achieved, the 
volume would be insufficient. 

It is of course always sad to 
see a paper machine close down, 
but this is not peculiar to the 
UK it is a question of econo- 
mics. Even the papermakers of 
Scandinavia and North America 
with natural resources are not 
finding the going easy. 

If special import controls 
were raised, these would not 
necessarily protect the British 
paper and board industry but 
could in fact seriously damage 
the printing and converting 
industries by making them pay 
higher prices for their essential 
materials forcing them to be un- 
competitive to overseas printers 
etc. and see even more printing 
work to go abroad to the detri- 
ment of the even larger print- 
ing and converting industries 
causing even greater redund- 
ancies. • . 

R. J. Baldwin, 

Paper Agents Association. 
Canberra House, i 2nd Floor), 
Arundel Street , WC2. 


GENERAL 

UK: Mr. John Nott, Trade Sec- 
retary, meets Trades Union Con- 
gress economic committee to 
discuss Import levels. 

Underwriting agents meet to 
discuss Sasse syndicate rescue 
plan. 

Royal Automobile Club annual 
meeting. Pall Mall. 

The Queen gives a garden 
party at Buckingham Palace. 

Fourth Cornhill Test Match be- 
tween England and West Indies 
opens at the Oval, SE11 (until 
July 29). 


Today’s Events 


River Kwai survivors meet at 
Inmeria] War Museum. 
PARLIAMENTARY BUSINESS 
House of Commons: Coal In- 
dustry Bill, remaining stages. 
Coal Industry (Borrowing 
Powers) Order. Magistrates 
Courts Bill (Lords). 

House of Lords: Broadcasting 
Bill, second reading. Short de- 
bate on parole system. 

Select Committee: Home 


Affairs subcommittee on. race 
relations and immigration on 
racial disadvantage. Witnesses; 
Civil Service Department; Civil 
Service Unions. Room 15, 4.30 
pm. 

OFFICIAL STATISTICS 

Institutional investment (first 
quarter). Consumers' expenditure 
(second quarter— first prelimin- 
ary estimate). 


COMPANY RE5ULTS 
Final dividends: Burt Baal ton 
Holdings. Cawoods Holdings. 
Davy Corporation. Laurence 
Scott. Mining Supplies. A. Monk. 
Negretli and Zambra. Alfred 
Preedy and Sons. Stroud Riley 
Drummon. Interim dividends: 
Automated Security (Holdings). 
Bullough. Cardinal Investment 
Trust. Corn Exchange. Derby 
Trust. John I. Jacobs. Y. J. Lovell 
Holdings. St. Andrew Trust. 
Tace. Interim figures: Lores 
Estates. Jatel. 
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Brake and Scull 
blames overseas delays 


nuns - 


UNAVOIDABLE delays in a 
□umber of major overseas con* 
tracts has resulted in Drake and 
Scull Holdings, electrical, 
mechanical and construction 
engineer. reporting pre-tax 
profits down from £1.3m to 
£804,000 in the six months to 
April 30. 1980. Turnover was up 
from £23.89m to £28.16m. 

Mr. Michael Abbott, the chair- 
man, says the group's trading in 
the current six months has 
recovered to its budgeted level 
of activity, and the year’s turn- 
over is now expected to exceed 
last year’s £65m by some £15m. 

In the first six months the 
order intake amounted to £7Gm, 
and he says the group's total 
order hook at the end of April 
was worth approximately £180ra, 
an all-time record. 

There was a tax charge of 
£274,000 compared with £582,000, 
and stated earnings per lp share 
are l.Sp (3.3p) before extra- 
ordinary items, and 3.9p (3.3pl 
after. An extraordinary profit of 
£475,000 resulted from the sale 
of the group's interest in the 


Greyfriars site at Ipswicb. 

As a result, profits attribut- 
able come out 20 per cent higher 
at £718,000 against £596,000 on 
which the interim dividend of 
l_25p is being maintained- — Last 

year's total was 2.75p, with the 
interim of l-25p being paid per 
25p share. The full year's pre- 
tax profits were £2.63m (£2.53m). 

The retained earnings amount 
to £4S9.000 (£367,000) and this, 
coupled with the effects of the 
reduction in capital in January, 
provides ordinary shareholders — 
for the first time in six years— 
wih positive reserves of £174.000 
as at April 30. 

The chairman says correlation 
between trading profit and sales 
in relation to last year illustrates 
the greater competitiveness and 
reduced margins of operation 
being experienced, especially in 
the U.K. However, the group is 
maintaining a healthy cash sur- 
plus which is in excess of £2m. 


e comment 

A 38 per cent decline in pre-tax 
profits would normally set off 


,warning bells, but Drake and 
Scull Holdings should be able to 
recovei enough In the second 
half to show an improvement on 
last year's pre-tax level of 
£2.6m. The reason is connected 
with the uneven nature of the 
company's overseas contracts; 
there should be a number of 
completions by the year-end. The 
group may achieve around £2.Sm 
pre-tax in the current year, 
suggesting a fully taxed p/e of 
6.4 at 41p, down 5p. Drake and 
Scull's attributable profits are up 
20 per cent after paying out 
preference dividends and this 
results, in part, from halved 
taxes and an extraordinary credit 
arising from the group’s Ipswich 
property sales. The company is 
certainly improving its balance 
sheet and has achieved positive 
reserves as well as a £2m cash 
surplus. The interim dividend 
is maintained and a 10 per cent’ 
increase cn the total net could 
yield nearly 11 per cent which 
would he a reasonable pay-out in 
the engineering sector. 


With dawn raids running at the rate of one a day. the 
Lex column looks at the reasons behind these market moves. 
Yesterday’s raid was one of the biggest so fafc with Brooke 
Bond going for Mallinaon Denny and it looks as though the 
former has selected the timber sector as the area in which it 
will be making its long planned diversification effort. More 
disasters revealed by Kitchen Queen, which has made very large 
writeoffs in addition to substantial first-half trading losses, 
which it warned about in May. The company is being kept 
afloat by its bankers, subject to the achievement of performance 
requirements. Lex also looks at the prospects for the gtit- 
edged market following the undersubscription of the medium 
tap. On the inside pages lower profits were revealed by Drake 
and ScnU and Hopkmsofis, while York Trailer is well into 
the red. 


York Trailer 
£0.5m loss at 



Sharp interest rise 
hits Hopkinsons 


Goodyear reduces losses to 
£13m after workforce cuts 


IN A YEAR in which it cut its 
UK workforce by some 1,S00 and 
closed its Scottish plant, the U.S.- 
owned. Goodyear Tyre and 
Rubber Company (Great Britain) 
reduced pre-tax losses from 
£21.4m to £13.4m. Sales in 1979 
improved from £179^m to 
£206.3m with the export content 
£11.5m better at £41m. 


Mr. W. Hansen, the chairman, 
says the directors are confident 
that by making •• appropriate 
changes ” in its production and 
sales programme the company 
will make further progress in the 
UK tyre and industrial rubber 
products market. 

The operating losses for the 
year, which were partly due to 
continuing difficult trading con- 
ditions, were down from £15.2m 
to £4.6m before higher interest 
of ES.94m against £6.13m. 

Mr. Hansen says the trading 
situation eased following the 
closure of the company Scottish 
plant in February where per- 
formance had repeatedly been 
unsatisfactory. 

Racing tyre production has 
been transferred (Tom Wolver- 
hampton to Goodyear’s inter- 
national racing headquarters at 
Akron. Ohio. 

, Following the successful 
launch of the new Grand Prix-S 
tyre in March the company pene- 
tration of the ail-important steel 
belted passenger market began 
to improve, Mr. Hansen says. 

An explosion * at the 
Wolverhampton factory in 
October, killed four men and 
also resulted in considerable loss 


of sales and damage costs. The 
plant was back on stream in 14 
days. 

During the year the company 
took action to strengthen its 
financial position and in 
November and December the 
U.S. parent made cash injections, 
amounting to £15.42m, by share 
subscriptions. 

By year-end overdrafts and 
other short-term bor tawing was 
down at £21. Im (£26.1m) aod 
debenture stock and Joans at 
£29.1m (£30.4m) while share- 
holder funds were up at £41.4m 
(£39.5 mh 

Authorised capital spending 
totalled £5.05 ra (£5.45m). 

After a tax credit of £86.000 
(£85,000 charge) the stated loss 
per share was down from 94.7p 
to 32.9p. 

Over the 12 months the average 
number of people employed by 
the company was reduced from 
10,785 to S.99S. 


Stated earnings per share 
were 3.3Sp compared with 2.12p 
and net asset value per share 
amounted to S3.7p (79.9p). 


S. W. Wood 


TRADING PROFITS of ffopkin- 
sons Holdings, maker of valves 
and boiler mountings, slipped 
from £2.4m to £2.15m for the 
year ended February 1, 1980, In 
April, the directors forecast that 
the result would not be signi- 
ficantly less than last time. 

Bank interest, net of invest- 
ment income, rose sharply from 
£98,000 to £573,000 leaving pre- 
tax profits for the period down 
£0.73m at £1.57m. First-half tax- 
able surplus bad declined from 
£2.13m to £0.79m. 

As expected, no final dividend 
is recommended. The total pay- 
ment, therefore, is kept at 5.65p 
net following the payment last 
month of a second interim of 
4.15p. Earnings per 50p share 
dropped from 19.21p to S.52p. 

With SSAP 15 applied, tax for 
the year took £601,000, against a 
restated £131.000, and net attri- 
butable profits emerged we LI 
down at £972,000, compared with 
£2. 17m. 


comment 


pays more 


The shares of Hopkinson Hold- 
ings have a book asset backing 
of around £2 including de- 
ferred tax but tiiat did not 


prevent them slipping 6p to 51p 
on yesterday’s dismal figures. 
The return on capital continues 
to slide and the group's current 
cost accounts are sure to show 
a loss well in excess of the 
previous year's £782,000. None 
theless, Hopkinson maintained 
its dividend — through the 
payment of a second interim 
earlier this year — and the shares 
now yield 15.8 per cent. The 
group has beep striving to 
improve its balance sheet but 
debtors rose much faster than 
creditors last year, which helped 
to multiply the interest charge 
by a factor of almost six. There 
is precious little to cheer about 
on the trading front either. 
Excluding £300,000 of redundancy 
payments, trading profits have 
shown a fractional rise but the 
previous year was depressed by 
aJraost £lm of stock write-offs so 
the underlying trend remains 
dearly downward. Against a 
background of weak home 
markets, Hopkinson has had 
some success in increasing 
foreign sales and the current 
order book is reasonable. But 
this may not prove sufficient to 
justify a multiple of 6 times 
reported earnings. 


STAGNATION throughout the 
commercial vehicle industry is 
blamed by the directors of York 
Trailer Holdings for a pretax 
loss of £495,000 in the six months 
to June 30, 1980, compared with 
profits of £303,000. The group 
has sacked over 800 of its work- 
force of 1803, and the first-half 
deficit includes redundancy 
payments of £235.000. 

The Board has no optimism for 
the remainder of the year, says 
Mr- Fred W. Davies, the 
chairman. But the group will 
probably break even lit the 
autumn and the Board has 
complete confidence in its ability 

to survive u undoubtedly 
battered, but certainly leaner.” 

The intetrim dividend is 
omitted — last year, when taxable 
profits fell from £L15m to £0.7m, 
a total of L97p was paid. 

First-half turnover was up 
from £17.97m to £19.8m but this, 
says the chairman, -was a result 
of the drive to reduce Inventory 
and was at the cost of drastically 
reduced margins. Since the 
beginning of the year, stocks 
have been reduced by £I.4m and 
in the face of present interest 
rates, this process is being 
continued with intensity, be 
adds. 

The group has unloaded 
containers at its cost following 
termination of manufacturing in 
an area which had become totally 
unprofitable. 

Certain export markets were 
buoyant, says the chairman, and 
the group was able to hold export 
sales at 18 per cent of the total, 
compared with 20 per cent last 
year. Exports are affected much 
more by Interest rates than by 
the strength of sterling, he feels. 


DIVIDENDS ANNOUNCED - 

Date Corre-. Tot&i: : 

Current of sponding. forr-fast^ 

payment, payment div. 

Albion int. 0.6 Sept. 17 - 1 . ‘ ■ ' 

Astra Industrial ' 0.54 Sept 13 

Drake & Scoll .'.-....int U25 • SeptS 1-25 -r-. ' 

Eucalyptus Mills 5.25 Aug. 18 2.(5 ; . 

Investment Co. 1-58 Sept 1 1.5- L58 . . 

Moorslde Trust ......int 2 Sept 5 IJB- - —• 

McLeod Russel 15 ' ; Sept.- 26' 18.5. - 

Scottish & Mercantile... 42 - ■ Sept 26 - 3.75 

Sefcers IntL 1.55 — L35- Z.3 2J. ^ 

Steinberg 0.78 Oct. 2 0.78 LI - ? £J- : 

wSKf I.gf . Oct 17 LJ4 252 ; ,2|gy : 

Wyndham Eng. •■■■ 1.75 — 1-64 . . .1;^ . 

S. W. Wood 3-2 Sept 11 2.8 .^5,2 

York Trailer int. nil — • - - . UW. - - Wf-- 

Dividends shown pence per share net except where otherwise frtatei 
* Equivalent after allowing for scrip . issue, t On' capital 
increased by rights and/or acquisition issues. - : . 

• . : '• •••••• ■ -“■■rj.VSfc' 

There is no. .tax charge for. the. be greater.still and .hopesy&tiait 
six month* (£61,000) and upturn have -been- postponed; 
after minorities’ losses of £41,000 ^jj e autumn— -even , then- Ydri&Ks 
(nil) the attributable deficit is thinking in of breaking 

£454,000 (£242,000- profit), or even rather thin making^* 
4.83p per share (L49p earnings). a profit - The . last ' accounts 
_ showed total borrowings, .inciud- 

• comment jog acceptance credits, of close 

York’s downhill slide, whilst not to £6.4m against shareholders’- 
entirely unheralded, was funds of " £82m- while: uiterest 
sufficient to wipe a quarter off costs clocked up over KfcOiQOQ. 
the shareprice to 18p. Even Since the year- end the position 
adding back the hefty . redtind-. has probably d^eri orated, jjut 
ancy costs York was still possibly not dramatically. The 
trading some £150,000 to one shaft of light In the- 
£200,000 in the red during the is that the depreciation c 
second quarter and despite the almost matches "reported. 1 . 

drive to. offload stock sales in so cash flow is not as badges 
the three months ended June may be thought- Nevertheless 
were only £8}m, compared to York - desperately' '• needs- ► a 
£11 .3m in the previous three revival in demand and'a cut' in 
months. The worst is yet to its finance charges — neitfteSv-Bf 
come. Third quarter losses will which seems imminent. - . 


£ 
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LOWLAND INVEST. 


For the nine monrhs to June 
30. 1980. net income of Lowland 
Investment Company improved 
from £166,044 to £264.401. Tax 
charged was £132.179 against 
£77,062. 


"WITH second-half pre-tax profits 
advancing from £302,605 to 
£403,450. S. IV. Wood Group, 
non-ferrous metal merchant, 
processor and smelter, reports 
figures up from £456,605 to 
£602,450 for the full year to 
March 31. 19S0. Turnover moved 
ahead from £18.9m to £24.27m. 

After tax up from £183,646 to 
£263.470, stated earnings per 20p 
share are 5.Sp against 4.7p, and 
the final dividend is raised from 
2.Sp to 3.2p, making the total 
5.2p (4.6p). Dividends absorb 
£302,345 (£267.462), but Mr. 

S. W. Wood, managing director, 
has waived his entitlement to 
dividends amounting to £171,5-39 
(£158.6731. 

Profit transferred to reserves 
was up from £164,170 to £208,171. 


No forecast from Lonrho 


Astra Industrial falls £0.6m 
and reduces engineering side 


Steinberg profits drop 
but maintains payment 


SPAIN 


July 23 

Price 

+or- 

Bdnco Bilbao 

226 

+ 2 

Binco Central 

248 


Banco Emaiior 



Banco Hispano ..... 

224 


Banco Ind. Cat. ... 

120 


Banco Madrid 



Banco Santander ... 

276 


Banco Urquijo 

139 

-5 

Banco Vizcaya 

236 


Banco Zaragora ... 

213 

-2 

Drjjjjrfos 

84 

+ 1 

E^panola ’me 

S3 


Eocsa 

60.7 


Gai. Preciados 

24 


Hidrola 

66.2 

+5.0 

Ibaiduero 

. 61.2 


Peiroleo* 

1175 

+ 1.0 

Petiol'ber 

37 

+2 

Soqefisa 

107 


Telelonica 


-0.3 

Union Elect 

66.7 



ALTHOUGH TURNOVER edged 
8.23m. 


up from £25.87 m to £26 

profits before tax of Steinberg 
Group, ladies’ clothing and 
handbag manufacturer, dropped 
to £558.000 for the 52 weeks to 
March 29. 1980. compared with 
a restated £854.000 for the 
previous 53 weeks period. 

Last year's restated profit com- 
pares with a historical figure of 
£S43,000 and results from the 
first time consolidation into 
results of the associate. British 
Land Steinberg Properties. 

At the interim stage, taxable 
profits had fallen to £194.000 
(£260,000 for 27 weeks). 

Jn view of the difficulties 
currently facing the textile 


industry throughout the world, 
the directors consider that it 
would be unwise to make a fore- 
cast for the current year. 

Yearly earnings per lOp share 
fell from an adjusted 5.2p to 
2.37p. but the dividend total is 
kept at 1.099Sp net with a final 
of 0.779?p. 

Tax took £209.000 (£173.000) 
and there were exchange losses 
of £34,000 this time. Extra- 
ordinary . debits rose from 
£45.000 to £65.000 arising mainly 
from the rationalisation and 
relocation of a subsidiary, com- 
pleted since the year-end. 

Attributable profits were down 
from a restated £637.000 to 
•£247.000 and dividends again 
absorbed £132.000 after waivers. 


LONRHO. the international 
trading conglomerate, has told 
shareholders in a circular de- 
tailing its £35m rights issue 
“that it would be premature to 
forecast profits for the financial 
year ending September 30. 
19SQ." The group believes it 
is “well placed with its wide 
spread of interests which 
includes operations in over 40 
countries.*' 

Lonrho has announced an 
interim dividend of 3p per share 
(equivalent to 4.2S57p per share 
including related tax credit), in 
addition to tile special interim 
dividend of lp per share 
(equivalent to 1.42S6p per share 
including related tax credit) 
already declared and paid. 
“Your board expects at least 
to maintain The final dividend 
at last year's rate per share on 
the increased capital.” it says. 

The rights document discloses 
tiiat at June 30. i960, there 
were borrowings of £465.97m 
and contingent liabilities of 
£33.58m. Bank balances and cash 
were £50.66m. 

In an appendix Lonrho says 
that in civil proceedings in the 
U.S. against Lonrho Insurance 
Brokers, a subsidiary, a claim 
for damages is being resisted 
“ against which it believes there 
is adequate insurance cover. In 
addition, punitive damages are 
being claimed at an inflated 
level.” 

The group adds that in 
October, 1979 a claim was made 
in a U.S. district court against 
Newell Dunford Engineering 
relating to the supply of equip- 
ment prior to the company 


becoming a subsidiary. LiabiJity 
bas been denied and steps have 
been taken to defend the suit 
and bring counterclaims. 

Settlement terms have been 
agreed in principle and the 
settlement documentation is 
under discussion. If a settle- 
ment is reached on the terms 
envisaged, the value of the com- 
pensation to be provided by Lhe 
subsidiary will not be material 
in the context of the group as a 
whole. 

On another front arbitration 
is proceeding on the claims by 
the group against the British 
Petroleum Company and the 
Shell Petroleum Company for 
recovery of substantial damages 
as a result of oil supplies to 
Zimbabwe being made in breach 
of the group's exclusive right to 
carry supplies. 


Investment Co. 


An increase in pre-tax profits 
from 366,817 to £3S6_289 is 
reported by the Investment 
Company for the year to March 
31. 19BO. 

There was a tax charge ot 
£130.396 against £I27.3S9. 
Minorities contributed £1,985 
(£1,721). 

After losses on realisation of 
investments the profit of £42,544 
(£174,112), is transferred to 
capital reserve. The currency 
exchange loss was • £7,216 
(£16.992). 

The dividend is lifted from 
1.5p to 1.575p net, and earnings 
per 25p share are given as 3.67p 
(3.43p). The company is con- 
trolled by New Centurion Trust. 


IN THE wake of a decline in 
pre-tax profits from £1.04zn to 
£471.000 for the year ended 
April 30, 1980, Astra Industrial 
Group has decided to reduce its 
commitment to engineering. 

The decision follows a funda- 
mental review of the group's 
activities prompted by concern 
at the undervaluation of its 
assets as reflected in the share 
price, and the poor outlook for 
manufacturing industry in the 
UK. In 1978-79. engineering 
profits fell from £330,000 to 
£47.000. 

Negotiations for the sale of 
one subsidiary are at an 
advanced stage and this and 
other similar transactions will 
result in substantially reduced 
bank borrowings and a distribu- 
tion to shareholders, say the 
directors. Existing properties 
will be retained, together with 
the attributable rental income. 

With rental and investment 
income forming an increasing 
part of the group's revenue 
there should be less demand for 
retentions, they add. and this 
will lead to a more generous 
dividend policy. 

A final this time of 0.54p 
effectively maintains the total 
dividend at 0.79p (0.783p). 

Group turnover slipped back 
from £S.95ra to £S.12m. and the 
pre-tax surplus, which was also 
affected by the steel and 
engineering strikes, is struck 
after sharply increased interest 
charges of £331,000 (£178.000). 

Tax of £159.000 (£379.000) and 
an extraordinary debit of £58 
( £14.000 credit) leaves the 
attributable surplus at £254.000 
(£676.000), of which dividends 


absorb £171,000 (£169.000). 

Apart from engineering, the 
group's activities include the 
manufacture of heavy press 
tools. . ferrous scrap processing 
and sheet steel stockholding. 


Bailey puts 
London Inv. 
into profit 


shown - as ' l-13p <0.2Sp .loss). 
There was an extraordinary jddbit 
last time of ‘£24,000, and^ the . 
attributable surplus is £174,000. 
compared with a loss of £$6,ti00.. i 
The chairman says the Board's ~ ‘ 
policy' Is to develop -LIT- a# an 
investment bolding company 
combining strong cash flow 'from 
trading 1 subsidiaries with iny^si- : 
meats providing capital appyecia- ' - 
tion in the longer term. Bailey’s 
results demonstrate a : steady 
growth in business, he adds:" 


INCLUDING SEVEN months’ 
profits from E. Bailey Commodi- 
ties of £812.000. London Invest- 
ment Trust has turned in a pre- 
tax surplus of £410,000 for the 
year ended March 31, 1980, com- 
pared with, a loss of £11,000. 

The directors are proposing a 
dividend of 0.35p net, and fore- 
cast a gross payment for the 
current year of not less than 
•1.25p. First quarter management 
figures indicate that trading con- 
tinues at a satisfactory level, 
states Mr. John Arthur, the 
chairman. The group is in a 
strong financial position, is 
highly liquid and therefore well 
placed to make further acquisi- 
tions. he adds. 

Bailey, a commodity broking 
group, was acquired on Septem- 
ber 1, 1979. Its profits between 
then and completion of the 
acquisition, on December 20. 
1979, have been treated as pre- 
acquisition profits, resulting in a 
transfer to capital reserves of 
£376,000- 


MANN EGERTON 


Mann Egerton is to acquire the 
retail business carried on- .by p 
Renault UK^t Romscy Road and. Q ' 
West Quay Road, Southampton,. Ut. 
with effect from August 1.. The 
business has an annual turnover 
of about £4m. ; 

Mann Egerton will continue ; 
to sell new and used Renault 
cars and carry out servicing %nd >.■ -. 
repairs from .both locations. .- 


After deferred tax £236,000 
(£1,000). earnings per share are 



VICKERS LIMITED 
STOCKHOLDERS 


STOP AND T 



Such industrial or financial logic as has been putfon.vard 
for the proposed merger with Rolls-Royce Motors 
Holdings Limited is utterly unconvincing. 


You are being asked to agree to merge with a company 
whose earnings and expertise are in luxury motorcars and 
diesel engines. Afthe present time both are high risk 
businesses. 


® The result of the merger would be a transfer of £22m. of 
Vickers' assets to Rolls-Royce Motors Holdings' share- 
holders, equivalent to 50p. per Vickers stock unit. 

® Vickers has recently sold loss making assets for £25m. 
and. in addition, reduced its indebtedness by £12m. 
Vickers says it is due to receive at least a further £36m. as 
compensation and accrued interest for nationalised 
assets. No attempt has been made in the merger docu- 
ment, which you have received, to demonstrate the 
dramatically beneficial effect this will have on the profit 
and loss account of your Company. 


YOU ARE STRONGLY RECOMMENDED 
TO VOTE AGAINSTTHE RESOLUTIONS 
ON JULY 28th 


POST YOUR PROXY AGAINST 
THE RESOLUTIONS TODAY 


This notice i$ placed by Rea Brothers Limited. Bankers, 
on behalf of certain Vickers stockholders 


STONEHILL HOLDINGS 

"LIMITED - 


Highlights from the Accounts 
for the 52 weeks to 30th March 1980 



1980 

1979 


£000 

EOOO 

Turnover 

21,270 

17.871 

Trading Profit 

2,045 

1.810 

Taxation 

799 

531 

Profit Available for Distribution 

7,246 

1.279 

Profit Retained 

718 

933 

Earnings per Ordinary Share 

21 -32p 

22'84p 

Dividend per Ordinary Share 

8*50p 

aoop 


Al the end of the financial year the Company had £1 .27m 
in cash, net current assets rose from £1.89m to £2.33m and 
shareholders’ funds rose from £4.56m to £5.27m. 

• Current trading is disappointing at a time when increas- 
ing costs and the country's depressed economic situation are 
putting profit margins under extreme pressure. 

o Our substantial liquid resources and our ability to trade 

profitably in difficult times, provide a firm foundation for 

the future that will enable us to take full advantage of im- 
proved trading conditions as they occur. 


fgiafcroorei] 


Living room and bedroom furniture 
Copies of tha Report and Accounts ere available from 
The Secretary. Lea Valley Trading Estate. Angel Road, London N183LD 


J. H. Nightingale & Co. Limited 


27/28 Lovat Lane London EC3R 6EB 


Telephone 01-621 1212 


1979-80 ■ 
High Low 

Company 

Price 

Gross 
Changa Dlv (p) 

Yield 

% 

P/E 

ss 

*4 

Airsprung 

54 

— 

tf.7 

12.4 

221 

50 

23 

Armitage and Rhodea... 

23 

— 

3.8 

16.5 

1 -51 

295 

1B5 

8ardon Hill 

295 

— 

19.3 

6.5 

7-«t 

100 

75 

County Cars 10.7V Pi. 

75 

— 

15.3 

20.4 


101 

63 

Deborah Ord 

95 


S 0 

5.3 

10.4 

125 

83 

Frank Horsell 

117 



7.9 

6.8 

3.7t 

129 

73 

Frederick Parker 

73 

— 

11.0 

15.1 

3.3t 

156 

94 

George Blair 

94 

— 

16.5 

17.6 

— t 

84 

45 

Jackson Group ... . 

84 

— - 

6.0 

7.1 

3.21 

153 

10S 

James Burrough 

118 

— 

7 S 

6.7 

8.7 

302 

242 

Robert Jenkms . . 

285 

— 

31.3 

11.0 

— t 

232 

175 

Torday 

223 

— 

i5.r 

68 

3 8T 

34 

H l . 

Twin lock Oid. 

13*- 

— 

— 

— 

— t 

SO 

70 

Twinlnck 12% ULS 

76 

— 

12.0 

15-3 

— 

56 

23 

Unilock Holdinqt 

49 

— 

2.6 

5.3 

10.4 

50 

45 

Undock Hpldinns New 

46 

— 

— 

— 

98 


42 

Walter Ateiandet 

94 

— 

4.4 

4.5 

6.2 

237 

133 

w S. reaies 

237 

— 

12.1 

5 1 

3.St 



t Accounts prepared under 

provisions of 

SSAP 15. 




This announcement appears as a matter of record only 





City of Stockholm / Stockholms Kommun 


Luxembourg Francs 250.000.000 

Fixed Rate Term Loan 



provided by .. .. 

Svenska Handelsbanken S*A« - - 
Banque Internationale a Luxembourg SA 
PKbanken Internationa! (Luxembourg) SA 
Copenhagen Handelsbank International SA> 
Den norsfce Credhbank (Luxembourg) SA 
Kansaifis International Bank SA " 


Agent 

Svenska Harxfelsbanken SA 


December 19751 
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4cLeod Russel improves 
nd lifts payout to 15p 


Rosehaugh profits boosted 
to £3m by acquisitions 




.ft 


VBEB profits af McLeod K£257, 000), eaminqs per El share 
and Co-, improved by are sbopn as H.STp ti3.25pi. 

>' to 14.48m In the year to Exchanse losses take £366,000 
r * -31. 1980 and the directors (£348.000) and an extraordinary 
ting the annual dividend credit of £L74m i £267,000 j 
l&p.tn 15p, . arising from the. sale of share- 

" ■ 4s from tea estates which* boldines in two trade investments 
" impany operates - through leaves the attributable surplus 
: ' „ taries in India rose from *veli U P at £2.07m t £543.000). 

.• to £4. 25m, including the. Not attributable assets 
.2* ires', share of £641.000 amounted to £lB38m t£16.96m». 
, : K)0) - and Investmenl and of which £9J29m (£10.5Sm) were 
' ' [• income •" .of £154,000 in India. After the sale of the 
v W0). : holding in Churchbury Esiaies 


S“J i i S?Ba3isD) hi,rC P'nnl ended June 

“l«hT S “oi*r,^^;000 30 ’ 198 °- * ,n bc ,SSUed ' ^rnd dbfin« ,,.e ^iod. 


Moor side 

paying 2p sjtsij:; LV" per ,0 '’ 

Of total turnover, amountina 

InTPrilYl to £l 9 . 72 m |£ 146 . 0 GOi. some Interim 

lliiV/A tllK £14.5m was attributable to 

REVENUE OF 'Mnorside Trust Tolveme Investment Comnany— • y 


acquired during the period, 
taxable profits of Rosebaugh 


■■ _ cent rise in new business, from 

BOARD MEETINGS 10 m™- v . 

Premiums to the borne service 
The totiownng compji.Ks have noniied ordinary branch rose from £l.2m 


Company, investment holding 10 £l-5m. 

concern, expanded from Il.to.m llold ,h e pu , p 0 c e ot considonny Pensions division 


Id £3.04m for tiie year ended di«.dnna B 


! purpose nf eons^army tensions tiivision premiums 
□tiiciai indications ant not rose 10 per cent to £lm, with 


.Tune 30, 19S0. And the dividend jvd.nbio as ta whether dividends are single premiums at ID. 6m, a 67 


interims or fmjis end the sub-divisions 
shown below jre bdSBd mainly on tasc 
year's timetable. 

TODAY 

Interims— Automated Security. Bul- 


per cent increase. 

Net new annual premiums in 
the life broker division were 
held at E0.7m, reflecting a dull 


[' income of £154,000 in India. After the sale of the ZJ . m , anpuuinow to 

100)'. ' holding in Churchbury Estates REVENUE OF Mnorside Tru.st Toiveme Investment Company— 

.h® surolns from activities and pari of the bidding in £121^4*2 to £S64.?6'i. after acquired l- ebruary fi. iSSO—ihc 

^ S London Sumatra, The mSrkel £267.731. againsl II37.S72. 8™“?,*^. P* r 


lough. Cardinal Investment Trust. Coin mortgage market, although sales 
Exchange. Derby Trust. Jonn I. Jacobs, of new Unit-linked Contracts 


acquired February fi. 1980 — Ihe SundQtlond Newspapers. St. Andrews 
croup's 52.1 nor cent subsidiary Trust. Tac6. ■ 


ss lu .*3SBBKf«J wta 


; 1 in^fii&alwe and diverse rf.lfcr~ju.ta* trade for : U* lull w, lo June 3o! 


r and investment Interests investments showed a surplus 
' .’UK, feU from £342,000 to ***** CQSl D * H.S3m 

N b. Income from associates (I — lm). 

-ed'm £139,000 (£107.000). 

... neats to - £462,000 YEAR-END CHANGE 

.."■-100) and the sale of „„„ _ . , , ._ . „ ru ._ . 

•• neats ro £24,000 f£14,000>. FOR LANCASTER 

'^"iiSSS de «P ened lo The next group accounts of 
® (032,000). 0. yi. Lancaster , merchant and 

- ip turnover went ahead converter of rayon and nylfn fab- 
:: n8-26m to £20.14m, with rics, will be for an 18-month 
. •‘r n (£15^5m) coming from period to the end or December. 
: 1980, following a change in the 

r tax of £3.5m (£3-3ra) and accounting reference period. 


The net inter,,,, dividend commercial properties and is ££ sS 


is being stepped up from l.6p to continuing t« niake excellent 


nnd Zambia. Allied 


2p and a final of not less than progress, the directors say, in Preedy. Siruud Ritey Drummond, 
last years 4.4p is forecast. disposing uf certain properties . future dates 

YEAR-END CHANGE ThVre w f a Ju cJS c ^ c Rr T fhe SSS3JJ ina and ,mprov,ns 0S r ;^T n s ue c e9S ■ £,«,*.« j u ,y » 

x MTU V im iTUL revenue from 154S.73S to ine remamder. Kuala Lu(tipuf uepong Aug. l 

FOR LANCASTER 1816,875 for the six months hut At the inrerim stage profits Uw Debenture A U g. 7 

*rv, a . , , the directors consider this were £281,813 t£736.621). on " c ' ,rol^ ' , ■ ■ ■ f 

aC£ L nUn . ,S increase to be exceptional. Ever, turnover nf £l.26n, ,£62.726). The 
?' ™-,^ an x aslftT ' me J c hant and so n t ey expect a satisfactor>' r i St ' direi-mrs said ,hat comparatives Finals— V 


£816,875 for the six months imf At 
the directors consider this were 


£281,813 (£736.621 ). 


Cope Sports 
will not 
elaborate 


AECI LIMITED 

(Incorporated in the Republic of South Africa) 

Directors: H. F. Oppenheimer ( Chairman/. W. B- M. Duncan* 
(Deputy Chairman), Alternate: D. C. Ingman*. D. N. Marvin* 
( Managing Director). R- A. Webb (Deputy Manaotng Director). 
Sir Keith Acutt, KBE“. Alternate: Dr. M. G, M. Atmore. 
S. A. G. Anderson. A. W. Clements*. Alternate: Dr. P. J- P- 
Roberts J. A. Holmes. G. W. H. Relly. K J. Sniale. D. W. 
Swarbrlck*. G. M. Thomas, J. Ogilvie Thompson. J. C- von 
Sol ms. W. H. Wish an*, D. J. Wood. 

* British- 

INTERIM REPORT FOR THE HALF YEAR 
ENDED 30th JUNE 19S0 

1. Trading Results 

The directors announce the unaudited trading results of 
the Group for the six months ended 30 June 1980 as follows: 


so they expect a satisfactory rise dirccinrs said ihat comparatives Finals— Mr. Geoffrey Cope, chairman 

in the gross figure at the year had been restated to include Gresham Haute Esreie juiy29 of Leeds-based Cope Sportswear 

end. • relevant propostions of profits in n*nipson indusirius July 38 which published its extensively- 

Half-ycar. earnings per S5p that period attributable to Hi? qualified accounts on Tuesday. 

share are staled at 3.,lp (2.4bp) group's investment in unlisted p,om " cs ^ said the ctoud has “said all we 


and net asset value at midway 


tigs'- ■ profits of £289,000 An unaudited interim stale- was up £7.S5p at 149. 02p. 

ekers downturn in second half 


trial 


JD -HALF- profits of Sekers balance came out well down at 
iUenal fell from £256.539 £324,866. compared with £628.496. 
3,352 and left this dress. Earnings per 10p share ore 
ling' and upholstery Tab- shown as 4.11j> f6,79p) net, nnd 

oncern with a taxable 5.24P (7jS6p) nn a nil distribu- 

!' down from £471,639 to tion basis. The dividend is 

12, _for the. year ended lifted to 2.3p t2.1p) net. with a 

31, 1980. final of 1.55p, which wijl absorb 


The lax charge was down from 


£153,850 lo £102.885 and minori- — lotaHing £147,000 <£1.57m) — 
ties took £24,040 against £24,320. there wax no com ribu tion frnm 


groups investment in unlisted u;f, ach Z 5 

companies which were accounted - 

for as associates in the year’s 

accounts for 197S-79. Sunbourne Properties to 50 per 

For [he year operating profit cent, 
was FJ.89m (£94.000 1. of which % 
properly trading and develop- -»r ■ . 

mem attributable in the parent INCW DUSU16SS 
company and subsidiaries was 

£2.3Sm (nil). Of the group's fin rtf T nnrlnn 
share of profits of the associates ai LUUUUU 

and Manchester 


"S' down from £471,639 to tion basis. The dividend is 
iZ, _for the. year ended lifted to 2.3p t2.1p) net. with a 
31, 1980. final of 1.55p, which wijl ahsorb 

lalfway, with work having £206,503 (£139.580). 

Sssaes i"S£ 

• now believe that, aoairwt Jaauar >' 4 to thc year-end. 

L^irifSir 0 ^ This contribution was in line 
Tl wirh =nP«Qlio ns .' at t|,e time 

llv m ttis *has beeh of 1116 a «I uisition . and directors 

say that indications are that 


Retained 

(£33.023). 


' Au c 5 said the group has “said all we 
— have to say " about matters high- 

lighted in the report of auditors 
- n Finnie Ross Allfields. 

per Mr. Cope confirmed that 

Loxslar. a subsidiary which 

makes track suits, was the cam- . 
o party whose accounting systems 1 
are said by the auditors to have 
_ suffered “ a breakdown." The 

LI company lost £754,000 during the ' 

, - year, and has been closed. He ! 
JtCr declined to comment on the 

auditors' opinion that the group I 
annual made loans to directors in con- 


1979 


1980 

Year 

First Half 

First Half 

R millions 


R millions Change 

896.0 

394.3 

Turnover* 

5512! +39.8% 



Net income before 


125.4 

50.4 

taxation** 

85.3 + 69.2% 

42.1 

17.9 

Less: Taxation 

27.8. 

S3.3 

32.5 

Net income 

57.5 

6.7 

2.7 

Less: 

3.5 


Wintrust 
advances 
to £1.52m 


£2,925 the properly trading and deve- 4 . . , auaiiors opinion that ine group 

inpmc-ni. coinpurcd with £1 *>4 m T,,tai net new annual made loans to directors in con- 

previously ” premiums for ,he London and traventiori of the Companies Act 

T,v ,««L- r-«Ann ,ca* nnnn, Manchester Assurance group 1948. or on other audit quaJifica- 

lax took £73fi,000 (£869.0001. ros ^ by 21 per cent in the first tions which include comment on 
snd %l XeT a . loss, agaiPM half to June 30, from £5. 2m to depreciation policy and treat- 


and after a £19.000 lass, against 


6.3. 

'2.5 

Tax savings arising from 
investment allowances 
transferred to non- 
distribu table reserves 

3.3 

0.4 

0.2 

Attributable to preference 
shareholders and minority 
shareholders of subsidiaries 

03! 

' 




76.6 

Net income attributable to 
29.8 ordinary shareholders 

54.0 

51.5c 

20.1c 

Earnings per ordinary 
share 

36.2c 


a El .38m gain, on the disposal of £6.4m. 


premiums 


long term investments and share creased by 39 per cent from subsidiary. 


mem of a £125.000 claim by a 


associates 


minority AUSm to £l.lm. 


The Cope Board supports a 


interests m £528.000 (nil,, the in the home service division resolution to replace Finnie with 

attributable oalance came out premiums were up to £4.6m from auditors Arthur Andersen and 


lower at £1.75m (£2.1Sm). 
Dividend cost is £108,000 


the previous record £3.6m. ' 


&ili\ put s 

ondon Jnv. 

ttu profit 


■ ' -t «y l=io™ .TE 

Mr to be a — 

' ‘ tetion from last year's # _ 

' profit arose from the SCfilflSn JH1H 
dress division, the direc- O.UU 

iplain, whldi was hit by >■! 

.. .. d demand from the retail IVlCrC3lltll0 

- and consequently higher 

-ng charges. The furnish- Pre-tax profits of the Scoitish 
M: de, however, performed and Mercantile Investment Com- 


. UK aniuiDiuuu, miu UifWiure imnn r c-n«nc . ' -- 

iy that indications are that ^J; 9 ? 5 l , 0 (*2.17m) 

vans will prove 10 be a valu- d «« .JJ* m V Earmnj 

>Je addition. banking concern, finished ihe a> 37.530 

ue aaaiuon. March 3I , gS(| yeaf Wlth laxabl9 

, profits ahead at £1.52m. com- increased 

SronKn and pared w,th £I - 24,n - 

JLUlildli aim The directors stalc that there 

*■» has been further satisfactory 

Mercantile aruwlh m profitability during TTT1 

the first quarter of the current ^ 

Pre-tax profits of the Scottish year. m J 

id Mercantile Investment Com- Tax for 1979/80 took £605.943 


(£11,000) leaving 
(£2.17m) retained. 


The company says its industrial meeting. 


Company at the August 20 annual 


£1.65m branch results continue to be geographical 


cites “ size 
locations," 


influenced by 1979 's change in addition to a number of dis- 


^, ! l r ?* ri -S s P? r S * I! J|"£ arc shown life assurance premium relief, agreements '* about the audit 
> 3(.53p against 57.5Sp. but the introduction in Wav lact nualiRcatinnc ae »h<» raaenn far 


fin July 2, 1980 thp company 
creased its holding in 


but the introduction in May last qualifications, as the reason for 
year of a new industrial branch the move. No Finnie partner was 
contract contributed to a 33 per available for comment yesterday. 


- y and made a significant pany fell from £454,943 to agnin»( £343,421 after which piper haip F 

.Ution to profits. £395,200 in the year to March 31. earnings are shown as 9.4Sp {,aHtC Leisure have Snan.led 

.' over for 1979«) amounted 1980. . (9.27 P ) per 20p share. f' 1 ViTiiSmtn f\m non rwl 

' 3m against £7J4m and tax A finai dividend of-42!p i3.75p) The dividend is effectively up “J® 

'i was £76.386 (£74,963). net makes a total for the year of slightly to 2.9W4p (2.9027p) net f.frlnvpr" wMi fm 1 fii 

1 deferred rax release. last 5J!p (4.75p), and stated earnings with an unchanged final of 

Mil, a»1^0 1h. MMM.He per.Sp share .re 6.28p (5.44p). UWtp. SHlSrinf "“'yuSS 

the Market Drayton-based camp- 

•• __ _/ ing and marine equipment group. 

ax charge clips ADP earnings sSSSkjS 

• * balance came out at £451,600 

‘ 3LE PROFITS of Amal- dancy costs to that date has been bought 1026 per cent of the I £145.006, after ACT written off 

•d Distilled Products made as an extraordinary debit group's ordinary shares and amounting to £50,000 (£21,000). 

ed marginally . from in the account. Treated as an £500,000 of the 10 per cent Earnings per 5p share are 
-Q to £137,000 in the year extraordinary credit was £66.000 unsecured convertible loan stock, shwon as 3.51 p (2.05p) and the 


£395,200 in the year to March 31, m. are q shown as 9.4S P ^ S3Sd3 

A "final dividend of-42p i3.75pi The dividend is effectively up ^ 

net makes a total for the year nf slightly to 2.9W4p (2.9027p) not , P ^ 0 v e r w?]i uD a 't m im 
5.2p (4.75p), and stated earnings with an unchanged final of n ^V? nct ei [-^ .ui '.V' 1 "! 


Expansion for Hawley Leisure 

FIRST-HALF taxable profit* of balance was £335,000, compared instalment will be reduced by 

Havvltfv l-eisnrp haup pvnsmflpd u>ith riiTnnn m r*. ci r_n 


with £117.000. 

For the whole of 1979 pre-tax 
profits were £521.000. 


£3 for every £1 of shortfall. 

Hawley has the option to 
settle the whole or any part of 


The initial purchase price of an instalment iri cash. 


against £2.SSm. And the group is Ladyline will be £750,000 pay- The directors say that Lady- 
acquinng Ladyl.jno t Holdings), able as to £450,000 in cash, and line should provide a useful 
the Market Drayton-based camp- £300,000 by the issue of Hawley contribution to the group's 
ing and marine equipment group, ordinary shares. The balance trading results for 1980. 

! merest charged in the six of the consideration will be paid For the year ended November 
months increased from £95,000 to in two instalments. 30. 1979 pre-tax profits of Ladv- 

£311.000 and the attributable 


first will be 


For the year ended November 
30. 1979 pre-tax profits of Lady- 


of line were £61, 


balance came out at £451.000 £150.000 of ordinary shares in £4.56m. 

I £145.000 1 after ACT written off January. 1981. and the second for the 28 weeks to June 8. 
amounting to £50,000 (£21,000). instalment wilj be £300,000 of 1980 show a profit of £82,213 


on sales of 


Unaudited accounts 


' ; ch 31, 1980. However, with profit on the sale of the groups' 

'■-'-Charge this time against a former administrative office in - 

last, earnings per share -Glasgow. Conimu.nq'oro.' . 

SBIll down, and higher extra- Mr. Goodman reports that Discontinued ops. 


Earnings per 5p share are ordinary shares, in April. 1982. from £2.55m sales, and give net 
won as 3.51 p (2.05p) and the hut will depend on the attain- assets at that date of £823,658. 

The proposed purchase of 


all down, and. higher extra- 
Jry debits have -resulted in 
’round from profit to- loss 
attributable level, 
if earnings per lOp share 


lP earnings per lop snare 7 to 5 days per week from 
fown at L45p (3L31p):and November 1979. A further 
diluted at I.97p (3.35pi. slackening in demand and con- 
'•‘.heless, the final dividend tinuiug high , interest rates will 



fcoo 

£000 

Turnover 

3.762 

1 3,6£.3 

Continuum ops. . . 

9.398 

8,703 

D'SCominued ops. . 

364 

4.950 

Open ling profit 

760 

055 

Interest 

520 

365 

Trading profit 

240 

190 

Continuing ops. ... 

<04 

20ft 

Discontinued ops. . 

(164 

168 

im. on Cony. Ln. Sit. 

103 

77 

Profit before lax .. .. 

137 

113 

Taxation ... 

12 

1106 

E*traord. debus 

138 

4 

Dividends 

76 

49 

From reserves 

109 

1t166 

* Restored, t Loss. 

♦ Credit. 

It To 


1379 80*1278-79 interim dividend is 0.6p (0.3p) ment by Ladyline of pre-tax 

frvifi rtwi a . rr ■ . j ■ a .i • *_ _ . 


1.6p lO.Spi for the year. 
After dividends' cost 


SSI, yesterday, and it is expected 

In the event that profits fail that completion will take place 


* Includes exports of R30.5 million (1979 — R26.3 million) 

** Includes a dividend 0/ R7.8 million tl979 — Nil) received 
from Triomf Fertilizer (Pty) Ltd. in respect of that com- 
pany's 1979 financial year 

2. Dividends 

Preference dividend No, 84 at the rate of 5.5 per cent per 
annum for the six months ended 15 June 1980 was declared 
and paid. 

The Board has declared an interim ordinary dividend of 
18 cents per share (1979 — 12 cents). 

3. Comments 

In the domestic market the volume of sales improved fay 
18 per cent over the first half of 1979. All major sectors of ‘Jie 
group contributed to this improvement with the growth rates 
for Agricultural Nitrogen, Industrial Chemicals, Paints. Plastic 
Pipes and Vinyl products having been particularly noteworthy. 
The Coalplex joint venture in which AECI has a 60 per cent 
in tenet, traded at a profit for the half-year. 

Under the present favourable economic cooditions It Is 
expected that profits for the second half-year will be signifi- 
cantly higher than those earned during the corresponding 
period of 1970. 

On behalf of the Board 
H. F. OPPENHEIMER 
D.N. MARVIN 

Transfer Secretaries: Directors 

Consolidated Share Registrars Limited, 

62 Marshall Street, 

Johannesburg 2001 
and 

Charter Consolidated Limited, Registered Office: 

P.O. Box 102, Charter House, 16tb Floor, Office Tower, 

Park Street Ashford. Carlton Centre. 

Kent TN24 8EQ, England Johannesburg 20fll 

23 July 1980 


\ from 0.75p to. Ip. The level lasting through the current from re&ervoi ioa ttieu 

i» «n to lift the dividend was year, he warns. * Resutau. t Loss. ♦ Credit, it To 

a in the light of improved This aside, he is hopeful of 
fiatnance by the group’s future growth in sale and profit- 

^sating operations. ability. He bases his opinion on ALLIANCE TRUST 

Jj^henting on results, Mr. an anticipated upturn in demand CAT II ITV 

fr^Upodman, chairman, says as the year progresses, a gradual 3-6*0 M rAAIi-M 1 
gffiyances.in Scotch Whisky reduction in interest rates, the a S24m loan facility with 
ggaiHl profits bad to he set abolition of beer operation losses Morgan Guaranty Trust Company 
^JL;’funher losses in iproduc- and a joint ’U.S. venture. This, 0 1 New. York has been agreed by 
activities of Export he says, should provide substan- the Alliance Trust Company, tn 
s. Due to these losses tial expansion of distribution in be used in part to refinance 


ALLIANCE TRUST 
$24 M FACILITY 

A S24m loan facility with 


* Bottlers’ production will that country. recent overseas investments. The 

i*on July 31, 1980. A pro- Jn August last year James Second Alliance Company has 

of £200,000 for final trad- Gulliver Associates, through its similarly agreed an S8ni loan 

«ses, closure and redun- subsidiary Gulliver Vintners, facility with Morgan Guaranty. 


RITISH & COMMONWEALTH 
PI1NG COMPANY LIMITED 

At the Annua! General Meeting on July 23rd the Chairman, Sir W. Nicholas Cayzer, Bt, made the 
following remarks which are supplementary to his statement which accompanied the Accounts: 



,ncs 25W 


THE PENTLAND INVESTMENT TRUST LIMITED 

.Si* Months to 30i h June, 1980 

The-Di rectors have deeb red an Interim DitidcnJ in respect ufihc year id 31 m Detcmhci; 195*11 nl'LSOp flOJO-l.jilp) 
Ordinary Share payable 1st Aupusi IVSfl. Thc Direcinmvirecana final «fTn>i lesi than 4iflp (W7 , i-3. , i5p) it> make a minimum 
I ofb.fl0p (197?-545p plus i .Special Dividend ni'fiXip pjid in rrspeci ut Special DiiidcmL. jcceitrJfnjni surue LK 
>paninf(iliunins! the removal nl'Divideiui'GnnirnK). •' , 

-The unaudited figures lucihc sis mondiN-hi 36 th June, 1 OSH arc shuun Wdnn logcihcr with ihe tomparable figures: for ihe 
nonihs iu 30th June, 1 V70 and ihe figures fur rhe yuir to 31-1 1 Xicinhvr, 1 V7 U . 

Gross Tncome and Ea mi np> pi-r sha re Uir the sis months ro 30ih June, 1**80 are rcspeciis i’l\ iK.rr'vaiiil greater ihan 

he sis mnnihs to 30 h June, IW. These incrcJncs are mainly attributable In ihe larger than .intnip.ilcd rise in iiucn-si 
ivednn short term deposits arudng from the cveepuunallv hiyh lcsvl nl mti-re,t rates in ihe lirei lulfnf itie yr.ir. Ikiunsc uf 
.it is expected l hat this jeae, unlike previous tears, Income and Earnings lurtlic second six months will nut be significantly 
aent from ihe figures for thc lint six months. 

30th June othhilinc 31st December 

J'/SO J9J'.» ’ Wi 

boss Income 

Normal -. £.036,065 £801,03* /l,735,534 

- Special r I . 3M1 11 

Total fl.BM.0fc5 

let Revenue after all charges ioduding taxauon 

Normal X&W.710 £1«,S34 £W7,«m 

Special •. - / I 

Total • £604,710 /45^«4 JJjJjTj 

'ixahon charged in amvingai Net Restnuc 

fa] Overseas Tar 

(be Corporation Tax £121,517 £611,081 £i6_,639 

lc) Imputed Tax on Franked 

InieMmcm Income ' £204,191 £lBi>,S.'» £4-0,6»a 

losrnfDisidcaib. 

Mi Reference £17X04 £l7.Sm 

fb) Normal. : £261,637 £2bl,637 

tclSaecial “ - £l+4,//o 



30th June 

30>h tunc 



J97'» 

ilDSS Income 

Norttidl - . ' . ' ' 

fl.03d.065 

£801,039 

„• Special 

- 

- 

Toul 

fl, 030.065 

£Hnl,n.V) 

let Revenue after all charges including taxation 

£604,710 

£454,834 

Normal 

Special 

- , 

- 

Toul 

£604,710 

/45+.H34 

, taxation charged in arriving ai Net Revenue 

£23,520 

£21,707 

, (aj Overseas Tar 

(he Corporation Tar 

£121,517 

£6U,l«l 

tel Imputed Tax tm Franked „ 

Ini extmcm Income 

£204,191 

£lfib,&»7 

j>si of Dividend* 

fai Preference 

£17J<04 

/ I7.SH4 

lb) Normal. 

: £261,637 

£261,637 

fc) Special 

- 


iamings, per ordinary 25p Share 
• Normal . 

Ijfcp 


Special 

- 

- 

Total 

- A36|» ' 

2.5flp 

tale of Dividend per Ordinaiy 25p Share 

Normal • • 

lJOp 

liOp 

Special 

- 

— 

Net Asset Value per Ordinary 25p Share 

169-5p 

157.5p 

.« 

- % 



Distnbnuon oflnvesonents 
Equities -United Kingdom 
United States 
Canada 
Australia 
Far East 
Europe 
Total Equities 
l’l^edlnrerrst - 
Net Current Assets 


te Net Asset Value has been calculated after alfuwfnp for the ln»enm DiWdcnd and Jcduciingprior charges at pac 


As 1 have said in my Statement in the 
Report and Accounts, in spite of many 
difficulties, we ended the year with quite a 
respectable profit. The result would have 
been considerably better had we not 
received a severe setback in the fortunes of 
our airlines. Since the acquisition of Air 
Anglia, now combined with B.I.A. to form 
Air- U.K., circumstances have combined 
against us so as to "frustrate our aspirations 
for the creation of a more worthwhile entity. 
Increasing costs, especially of fuel, and 
falling revenues, gave rise to sharp losses 
for the year as a whole. The corrective 
measures which we are taking will not, 1 
fear, become effective in time to prevent a 
further substantial loss in the current year. 


In my published Statement and subject 
to all the usual "rfs and buts", I said that 
I hoped the result for the current year would 
not be too far different from that of 1 979. 
Following from what I have said in regard to 
our problems with Air U.K. and bearing in 
mind the general adverse economic climate 
in which, as a country, we find ourselves, 
this comment should be taken to mean that 
we are anticipating some reduction. How- 
ever, although J would be saddened by such 
a reverse, l take some comfort from a strong 
balance sheet by which we are better able 
to withstand difficult times. 

I have covered most of our activities in 
my Statement and I have drawn attention 
to two other areas which cause us some 
disquiet In these lie our hotel interests in 
the Canary Islands and Scottish Lion 
insurance. It can be seen that we are 
passing through a period of some difficulty 
with them, -so reassessment and retrench- 
ment are the order of the day, but I believe 
that Tn the end we shall be none the worse 
for this experience- Adversity sharpens the 
wits and demands reaction. 


The country is passing through a similar 


period of time: the past mistakes and lack of 
decision have taken their toll, and now at 
last we are having to face up to economic 
reality which no amount of political guile 
can obscure — though to be fair the present 
Government has never hidden difficulties 
from us and is courageously facing the 
problems. It is rather pointless to try to 
apportion blame for the state of affairs in 
which we find ourselves. Obviously, the 
Trade Unions have much to answer for and 
it can be said that there has sometimes 
been a certain lack of backbone on the 
employers' side. However, 1 have sympathy 
with employers who have to withstand the 
onslaught of the Unions from positions 
privileged in law. The Government’s 
Employment Bill is in its final stages, but the 
question is — will it go far enough to redress 
the balance? It has been all too clear for 
some time that so-called free collective 
bargaining will continue as a myth until cer- 
tain changes are made. 

So much has been spoken and written 
about the state of the countiy. I believe that 
for too long we have had it too easy and 
now we shall have to learn to make do with 
less, to be satisfied with what we have got 
and not keep asking for more. As one would 
expect, there are plenty of Jeremiahs 
around, but let us stop grumbling and get 
on with the job of helping to remedy the 
situation. By so doing we shall contribute in 
no small way to a reduction in the rate of 
the rising cost of living. We cannot expect 
for the time being, to keep pace with it this 
can only lead to a continuation, if not, a 
farther increase in the level of inflation. 


This is the last Meeting that Mr Thomson 
and Mr Bedford will be attending as 
Directors of the Company: they retire from 
the Board at its conclusion, and I would like 
to thank them once more most sincerely for 
the very valuable services that each .has 
rendered to the Company over the years. 
We shall miss their knowledge and experi- 


ence, and 1 wish them both — and their 
wives - many years of happy retirement 


As I have already said, now is the time to 
rethink policies. We certainly intend to in 
B Ec C. During the period of time that we are 
passing through we are faced with many 
uncertainties, but it is a great encourage- 
ment and strength to know that one is sup- 
ported by the dedication and enthusiasm of 
those who work in the Company. Working 
together 1 am confident we can surmount 
our problems and. with the broad base of 
the Company, come through to a brighter 
future. 


Financial Highlights 
Year ended 31st December 
Revenue 

Profit before Taxation 


Earnings per Onfinay Stock Unit 
of50p 

Dividends per DidHisry Stock Uni 
of 50p (net) 


1979 

1978 

292,000 

256,100 

28.644 

26,589 

14,140 

11,195 

43.7p 

£ 

34.6p 

12.5p 

10.5B78p 



For a copy of the Report and Accounts 
Telephone 01-283 4343 (Ext 103) or write 
to the Company at Cayzer House, 2-4 St 
Mary Axe, London EC3A 8BP L 
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Coapaafes and Markets 


UK COMPANY NEWS 


MINING NEWS 


Amoco’s $300m 
moly venture 


Eucalyptus jumps £3m: 
1980 promising so far 


Albion sees 

further 

downturn 


REPORTS TO MEETINGS. 


Ferranti 




BUOYANT SALES and a A transfer to non-difitrrbutable a change in the company’s AFTER seeing its pre-tax profits 
recovery in the price of pulp reserves of £612,167 (£146.301) accounting year to March 31. for the six months to March 31 


on 




BY KENNETH MARSTON, MINING EDITOR 


Lifted taxable profits of and the absorption of £195,510 the directors forecast taxable drop from £353.000 to £154,000, 
Eucalyptus Palp Mills, a holding (£158.270) by dividends leaves profits in the order of £3-75m Albion, men’s clothing manufao- 

* - .1 it .. . * « . nunfiftnn m >| . J A-. I 1R -l_ . _ * ..n ■ «■ ■_ 


company operating through a the retained profit at £698,772 for the period to end-March. 


STANDARD OIL (INDIANA)— have an annual local payroll of Portuguese subsidiary, to a against £233,614. 


Amoco — proposes to go ahead over S9 hl It will be worked record £3.82m in 1979, compared 
with the development of the with large electric shovels and wi J^ f80 ?' 1 Y 5 - . .. . 

big Thompson Creek molyb- diesel haul trucks. Crushed ore Tne single dividend is 5.25p, 


The need for modernisation incorporate those of its Tax took £66000 (£164.000) - 


figures 


drop from £353.000 to £154, TOO, t'frraNTL CHIEF ONPROspec chairmen .' from VbtSer 1 

tSS'JS&T&FfiZ SEWERS 

the *«™i half. 


announced the second half. 

of its Tav inn It CM 


yesterday as “satisfactory" by binatioh of BIA • : and recent ■'**! 

TUT i* pfi a n TTpminti A Arm i ' Art* A ncrJi»\ • 


- ° f “ e “ 
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denurn deposit in Custer County, will be taken by overland against a total for the previous authorities insistence on steps the nine months to the end of dividend is reduced from lp to 


Idaho, at a cost of more than conveyor Jbout one and a half year of 4.25p. 


3300m <£l26mi. The low grade miles to a concentrator for In his statement accompany- problems has led to the approval a pre-tax profit of £3.15 
ore body was discovered in 1967 upgrading and then trucked to tog the annual report and of a capital expenditure budget, year to end-July, 1979. 
by Cyprus Mines Corporation Mackay, Idaho, to be railed to accounts. Sir John Colville, the says the chairman. 1^ e j oss wag a . resj 

which was acquired by Standard independently ■ owned roasting chairman, says that results for Up to December 1979, £1.3Sm ijy dispute when 




sttnrtfSSSt 


in 1979 and put into Standard's plants. 
Amoco Minerals mining sub- _ 
sidiary. i 

Thompson Creek is an open- 
pit proposition estimated to S5“" p " 
contain at least 200m tons of ore “ enae ] 


of 2.75p on pretax profits Of di^sion waT ” notgoing for- ZLteirs. ' 

Mackay-, Idaho, to be railed to accounts, air jonn uomne, me says me cnairman. Thp low was a result of the #723 000 division was uo ‘ m earners. . * 

mde^endently. owned roasting carman. *W that »£££ f ^ Jhe board. says ^at t™ tal?^ 

S2L.S5 SX th? y ™h I those of 1979, they can scarcely over five years on extended „ £7m for ^ “ ttai" . V TWtSS 


luuiuirauu wecr ‘f . nmn . rP ri with thp rirh new LL,u:se UL tuey can scarcely 

pit proposition estimated to of Am which be expected to show comparable 

contain at least 200m tons of ore Henderson mine of Am« wntcn ^ 

averaging a low Q.1S percent ££££? « e wara s that exports have 

molybdenum disulphide. When tanMt SS5 been adversely affected recently 

K'£JMS V-ESS 35=3M\£2ru£ s* !»-. 


Jo produce about 18m pounds of mine— wrncn goes arouna u.d per ^ ^ 5Qme 

molybdenum a year contained in cent a decline in demaj 

molybdenum disulphide con- But in the light of the worldwide 

centrales and known ore continued good demand for moly industry advances 
reserves wiU support the opera- and the firmness of the price ». .if. 


been adveraely affei^d recenUy inX com^s oSn ^diffusion TV whose activities ^ook foT me^nd hif ii ^e^c7ea r * is to «n^ctton leY<a;\pf 

by a ban on overtiL* by docket foreSs may begin in 19S1-S2. says ^^^ oden d t ™*J*5*^ ?°t good and a further downturn with Ferranti's £213m ' rights meant that^airr^^^^- 

and there is some indication of the chairman, and this will bring f???®??* JK in- profits is.expected. issue. _ 


nL 4UU LUCIC » SUUJB muicauuu u» uic ludumau, ,uu uu 3 . amounted tn FI m tP2S ! im 

^ f tv , a decline in demand for pulp as a welcome improvement in cash ing, ^ounted to £l^6m (£Z.S5m 

llgh !i f 0f tl ? e the worldwide recession in flow. In addition, one of its f # n r th«. 

ntmued eood demand for moly ^ hi BD q 1U' -Keceivaoie interest for tne 


larger properties, seized illegally ai™ 

riurino tho tQ7a revolution, has penod was £3m (£~.9lm for 


.on^n h.yond end « G,, ^ by gaaTSMS^S SSL>%E?X iSSi 

, " r -.. Kc J" c il p "!t high free market price-Amaz that altho Ua ^ISS«nn 0 f A^onaolidated ' balance sheet . Dividend for Um eight™ 


century. 

Mr. Kenneth J. Barr, presi- 


RECErVTERS FOR 0 f its previous holding," equiva- . The directors, however.^cfr-no ' 

rrp AT ArROFT Iept to 48 per cent of the com- reason to cbange their exp«:ta- 

i pany’s equity capital. He said tions of an imprpyenwnr'Jn- ' . . 

Receivers have been called to NEB’s stockholding was placed group performance for 13$Q4ft.' - 


issue. Staveley' Industries : wtald.'he’' 

The chairman noted that the more difficult than - had- bom - 
National Enterprise Board had 'envisaged, in .ithe 'anaiial f 5£ate-- 
n'ow placed a total of 96 per cent mment, said -Mr.- A. Franlceb . -., 


The directors, howeve r, no 


1 •"-tv uigu nee uiGiGct .l,. .u,. aithmiott n f a ronsolidatorl halance Sbeet Dividend for the eight-month neceivera uaw uceu vuicu iu ivc,DS Sioceuioiotog was uiaceu pcriuiuiau«.-v iut ivn&vti' 

dent of Amoco Minerals, said p i aas t0 reopen its Kitsault t hk fLDurahlR r^ond r^ni^not shows ^iefaoWers’ funds of period amounts to 26.8153p at WO Stoke-on-Trent companies among 145 institutions including The balance-sheet and 
that commercial production „„ Q ~ mine in Rriti«h u»s tavouraoie trena could not »a«wb &uareauiucr» * u ‘‘“ a /Mqmfin inr mui k... ,h..- , n t aan anina thp i — 


Sd i,g™’ n ra in rci t a ii e S c p c°nd uc K gjsl jEZrX. sYm™t-thv;i^55i-iri; 

of 1983 if operating permits are P er^ni. 8 ° continue into the first quarter of overdrafts of £0.44m (£1.07m) 


(53.5018p for the year). 


but they are to keep going in the insurance companies, investment position remained . strong, ' 


Ol l*o.> II operating peruuu» are p fir cen ^ 

obtained in a timely manner. He ■ 


Rediffusion Television is a hope of finding buyers for part trusts and pension funds and chairman stated,' .and the! 


added that the necessary Amax is also studying the traditionally lower because of £731 .48 1 (£403.^43). 
environmental impac-t statement prospects of the huge Mount annual maintenance shut- 

was being prepared under the Tolman copper-moly prospect in down at both plants. _ _ .... . 

direction “ of the U S. Forest the state of Washington which Turnover increased from KAniTTlICU 


19S0 Second half nrofits are and bank balance and cash of subsidiary of British Electric or all of the business. Healacraft among a number of private tion' would be further. 

. .. . . . r—i i «- /MMflii, Traction. an imnorter and distributor investors. hv the enmnletinn m 


an importer and distributor investors. 


by the completion, to August 


of china and glassware and But Mr. de Ferranti . com- of the sale ofthe metal-abraaws 


direction of the US. 


Service witJi the assistance of contains only 0.13^ner cent moly 


Turnover increased from 
£10.3m to £14.28m. Stated earn- 


the Bureau of Land Manage- On this basis the /Tmoco decision j n g S , after tax of £1.61 m 


ment. w so. ahead wnth Thompsnn fK04.595) and minorities of 

The ooen-pii mine and associ- Creek is understandable, even rig7.402 (£60.355) are up from 
ated facilities, situated 35 miles though a good deal of new moly 14 5p tD 54 gp. 

- r /•U.lli. M.k. ..rill ic QQ the draWlDg rT " > *• 


Rediffusion TV 
on target 


SHARE STAKES 


Healacraft China, a. manufac- men ted: “The Company wasnot -business. 


hirer of china flowers and allied consulted as to the timing, price A slower start lo the year bad 


Save and Prosper Linked In- floral giftware, are both private or conditions of the placing been made at DeLa Bne, 4<mb 
vestment Trust— Edinburgh In- companies employing about 130 which was independently pared with 1979^ . and ?fBe 


vestment Trust now bold people. Mr. D. P. Jdhostone. organised on behalf of the expected pressure ;on margins 

fuwi 1 N-v - _ «Z no t — vnnoiuer onrl manoopr A bet NFR ” r« 1 * O’ a^L, "* 


south-wesr nf Challis. Idaho, will capacity 
employ about 550 persons and boards. 


Taxable profits of Rediffosiou cen ‘ t j 


*270.000 capital shares (5.684 per receiver and manager, said last NEB. 


There is an extraordinary debit 
this time of £574.730, represent- 
ing the sum set aside in Portugal 
to supplement employee retire- 


Televislon for the eight months 
to March 31. 1980, were £2.83m. 


For -the 12 months to the end of ordinary. 


Euro therm International — T. 

L. Martin has sold 75,000 


was being - felt. Sir -Arthur, 
the Norman told members; - But 


Annthpr from 1VTT1VI ment U and e SMl)il1SVnsion™pro- pre * ta * profits of £6 07m - 

xVJLSt-r LJIftWfi iS^L'iAJ^r 11 l/lll I'1-1L"1 vided by the authorities. Last April, when announcing shares. 


July. 1979. the company earned r^m^i Holdings— Director H. 


night that a considerable amount The chairman said the Norman told members; - But 

of interest has already been remainder of NEB’s stoekhold- directors did not • :feeT it :»& 

expressed in the group’s ing, representing 2 per cent of ^ necessary to -L revise -their iwew' 

activities, particularly on the the company's capital, had "been of satisfactory “progress fdr r the 

wholesaling side where the main retained . by. NEB with a view year.- *. ’ - - i - 


T. O’Neill has acquired 56,250 supplier is Geobel of West to its application in promoting Mr. Thomas : JCenny. -chaiiir«l , ‘- :: 


Germany. 


employee share ownership in of GE1 InternationaL said‘:ltie 


AUSTRALIA'S MEW (Holdings) easily exceed AS200m. MIM 
copper - zinc - lead - stiver group sbares rose 4p to 238p yesterday. 


the company. 


group was making “good profits’’ . 


The following are extracts by bnt hot at the level of lastT’ear. 


announces its second scrip issue 
within the past 12 months. It is 
a cain nf one new share of 50 
cents for every four held and 


ROUND-UP 

Gold Fields of South Africa 


BIDS AND DEALS 


will raise the group's number of jg looking for tin in Brazil, as 
shares in issue by 89.3m to the likelihood of finding suitable 


446.7m. The issue follows a deposits closer to South Africa 
ASiSOm (£73m) asset revalua- is not promising, according to 


Costain sells property stake for £8.6m 


BASE LENDING RATES 


ticn made a year ago. 


is not promising, according to Costain Group, the construe- Costain's cash balances of over (Holdings), a private company offers (for 2m ordinary 25 p 

Mr. Robin Hope, chairman of ^ engineering concern £I00m would be utilised for this with subsidiaries trading as shares and 500,000 deferred 5p 

fVirt rSTTC A ciiKiriflinrv RaaI korcr . . » m . _ 1 vr_ u —.a— J:i. nn « n .'« n AnfiAiMne nn 4 <pK«ivdc\ onpontunnac hnira KxaATl 


A.B.N. Bank 16 % B Hambros Bank .... . ■ ^ 

Allied Irish Bank 16 % ■ Hill Samuel ... 816 X: 

American Express. Bk. 16 .% . C.Hoare ft. Go. ti6 %- 


James Forth reports from the GFSA subsidiary Roolberg w j,ich is engaged in takeover purchase. He said that the aim- dispensing opticians, and manu- shares) acceptances have been 

Sydney that the MIM directors Tin. The company is operating taIks wit ], County and District was to increase the group's pro- facturer of ophthalmic and received equivalent to 34.62 per 

said that the issue had been in partnership with Brazilian properties, yesterdav added to perty assets to 25 per cent of the medical instruments. Net book cent of the ordinary and to 64.97 


, e — 4 , r Xi U MCI u ■ vcaiuud* uuucu pgi ij aooru mu uti vvul m* uiu —v— “*“-““** *■■'**■ — — —•* _ — _ 

declared in view of tne groups interests, but neither the extent ils already large cash resources group's total, either by acquisi- value of the assets acquired per cent of the deferred shares. 


SiS.S of the GFSA i r oIvemem Tlor through ihe sale of its 9*97 per ttoo or by other me^s: 

Wo fhf oS ? ^ s,ze of P° Mlble ore reserves cent shareholding in Capital and County and District finished 

have the effect of more closely « known. rLnii« Pr A «rh/ r Amn ,nv fnr ts n hir.w 9.nnn veaterdav 


amounted to £995,000. 


EA Finance did not hold any 


relating the issued capital to the 

value nf the company's assets. It _ c;. ir.ii n i U 

will also reduce the Queensland Dampter Mining, a subsidiary . The J ,6 ? m wer ® P^ced K0m. SirKoberl Mc^pineand [V/SrRFY 

group's earnings per share, of Australia's Broken HiU Pro- Through the market with a wide ** *“5 l, S!2d^ 1 


cent shareholding in Capital and County and District finished Consolidate? profit of the H. Steaua Romans shares prior to 

Counties Property Company, for lap higher at 200p yesterday, and W. group for 1979 was the offer period and has not 


£8.64m. 


capitalising the company at £208.000. 


ftiuuua Cdiuiup |rei aiiaic, ui .iiuu ana a uiwniru iuu uir 7- , , „„ 

which are uncomfortably high prletary. is to participate in a spread of institutional investors 


•08,000. acquired any of its shares other- 

wise than pursuant to its offers. 
T & N/SIBEX It was announced on July 7 

, . , , that the offers would close at 

Agreement has been reached 3 p ffl on jpjy 22 and accordingly. 


from" an =^ai relation toinP venire "e^tore f or ai 113p each. This compar^ with = ced „ increase 1 ta . itt fo rihe a^uisltion by *T w“r ^ ^To lo^er open lor 
point of view. diamonds with the beach yesterday's close for the Capital Mdini in Wi liam Ptms from Md NewUl. plastics, automotive aroentJSce 

As already announced, higher minerals producer Wes tali an and Counties shares of 115p cent to 6.i5 per cent, components and construction « confirmed that it is not 

metal nripi>s hnnRteri MTM Sands The nrosmiwL in »ha down 3p. The placmg was has a strategic 2—5 per cent group, of Sibex (Constructions), ttj e intention of EA Finance to 


metal prices boosted MIM Sands. The prospecL in the down 3p. The placing was srr«mp. of Sibex (Constructions). ^ intention of EA Finance to 

earnings to AS172.8m in the 40 south-west of Western Australia, handled by Costains stock- sta iif <m subject to a formal contract and apply the procedure under 

weeks to April 6 last from is on land already controlled by brokers, de Zote and Sevan. ~ The County and District share audit beine satisfactorily <mo /in .r 


AS66.2rn in the same period of Westralian. Dampier wiU under- «... — . . . AC r iaw , l0 

197S-79. Profits in the final take a preliminary sampling took over the Costain chair ”* J JT*!' following a jump of Sibex provides techniques sorily the out 
quarter of the current year to programme which will give it from Mr. John Sowden last j, _? enabling leaks in the flanges of Romans shares 

June 30 are unlikely to have rhe right to a 50 per cent month, said yesterday that the t _^Pf de / ei T ed process system tines to be sealed 

maintained the previous high interest in a subsequent full- Capital and Counties stake, “ p FMteroay at imp wtthout the process plant being 


Mr. Christopher Wyatt, who Pf 1 ” had . 25p . Mrlie [ concluded. 


satisfactorily Section 209 (1) of the Companies 
. , . Act. 1948, to acquire compul- 


Sibex provides techniques soniy lie outstanding Steaua 


luoiuMnuw iuiumi 111 a imi" ■***'* -JuuuLito -Jtonv, j iCf-" -**.'*:„* i__ 

rate, but the total should still scale investigation programme, which the group had built up 311(3 1Mp respectively 


2 1 y f. ste , rday at 194p without the process plant being 


NEW TESTS AT 
KINSELLA MINE 


YORK RESOURCES’ 
CANADIAN BID 


over the past 18 months, "had 
been a good investment for us" 
but he felt that to stick at a 


BENSONS CRISPS 

Mr. Michael Arnold, the Re- 


shut down. It will operate 
within the T and N FlexitaJlic 
group. 


level of 10 per cent “did not " f E™P»:«* Products, has 

make a lot of sense.” Union !?J, d l i e < L apital 9 f 


ENGUSH ASSCN./ 
STEAUA ROMANA 


U.S. PURCHASE 
BY HEPWORIH . 
CERAMIC 

Hepworth Ceramic Holdings, 


American Express Bk. 16 ■% 

Amro Bank 16 % 

Henry Ansbaeher 16 % 

A P Bank Ltd. 16 «E1 

■ Arbuthnot Latham 16 % 

Associates Cap. Corp. 16 % 
Banco de Bilbao .......... 16 % 

Bank of Credit ft Cmce. 16 % 
'tank of Cyprus 16 % 

. Bank of N.S.W. 16 % 

Banque Beige Ltd. ... 16 % 
Banque du Rhone et de 

ia Tamise S.A 1. 168% 

Barclays Bank 16 % 

Bremar Holdings Ltd. 17 % 
Brit Bank of Mid. East 16 % 

■ Brown Shipley 16 % 

Canada Perm't Trust,.. 17 % 

Cayzer Ltd 1 16 % 

Cedar Holdings 17 % 

■ Charterhouse Japhet... 16 % 

Chouiartons 17 % 

. C. E. Coates 16 % 

Consolidated Credits... 17 

Co-operative Bank *16 % 

Corinthian Secs 16 % 

The Cyprus Popular Bk. 16 % 

Duncan Lawrie 16 % 

Eagil Trust : 16 % 

E. T. Trust Limited. ... 17 % 


Hpngkong & Shanghai. 16 %■- 
Industrial Bk. of Soot 178%n 

Keyser Ullmann 16>% 

Knows! ey ft Co. Ltd..-.. IB ' \% 

Langris Trust Ltd 16 %- 

Lloyds Bazik 1... -16 jg 
Edward Manson & Co.- 17 : 

Midland Bank 1 16 % 

Samuel Montagu,..^.^. 16-%- 
Morgan Grenfell ....... 16- % 

National Westminster 16 % 
Norwich General Trust 16 % 
P. S. Kefson & Co'. V.. 16 % 

Rossrainster 16 %_ 

RyL Bk. Canada (LdnJ 16 % " 
Schlesinger limited ... 16 % 
E. S. Schwab 16 %'■ 


Security Trust Co. Ltd. 17- % 
Standard Chartered ... 16 % 


Trade Dev. Bank 16 %-i- t. 
Trustee Savings Bank 16 %£ ~ . . 
Twentieth Century Bk. 16. ; .. 

United Bank of Kuwait 16 - '= 

Whiteaway Laid law ... 16fE \ 
Williams ft Glyn’s 16 % • • ’ 


Wintrust.Secs. Ltd. ... 16 -% j.' 
Yorkshire Bank ....“ 16 %"{ • ' : 


MvraUvr* ol tho' Accvpting NoosM'sl 

CoinmitMe. ’•'4 
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Test drilling has begun at Vn . „ . . . . Corporation is a major holder of ~“ sp! l t 5® r ®. by secun ^ Jobs Th e ca Jh offers for all the the clayware refactories . and 

Western Australia's old Kinsel la ^ork Resources. whLch has a Capital and Counties shares »h[rS,-iJlJ« the COn " ordinarv and deferred shares in industrial sands group, is extend- 

Mine. which closed in 1906 after number of natural resource pros- with a stake of 29.58 per cenL ti^tion oftte business. Steaua ‘Romans (British) made “S its interests In the U.S. with 


Mr. Wyatt said that the talks 


producing just under 5,000 P««s in Australia and North Mr. Wyatt said that the talks . C }T P ^l 

ounces of gold at a good average America, is making a takeover with County and District were . JL, ftf Ro ^ nn , 
grade of 13.28 grammes per bid for Copconda Resources, a continuing in an *’ optimistic 

lon “* Toronto-based company with •£? £20. L‘ fa L r .!? J?? 1 *!!!! 1 PRATT /H , 


ecmoZnV bT* been Steaua RomaM made mg its interests to the U.S with 

f . companj’ has neen h .. p ne iish Association of the purchase of Manley Brothers 

."2?.*®" raanagemeot Lerican Sd ^d Sharl of Indiana for S8B7m (£3.73m). 


tonne. 

According 


way." He was "fairly hopeful 
about the outcome but no con- 


American Bond and Share- 
holders on behalf of the English 


Manley’s is engaged in indus- 


First Nat. Fin. Con).... 19|% ^ ” - 

First Nat Secs. Ltd.'...- 19 % -V . 14% * ' ' 

Antoni GtobJ I!!!!!"!".* ^16 \ f 7 '^ ay *«“»»« sums -A -V 

Greyhound Guaranty"! 16 % t^% U flnd r ow^Q5“w^l44%;^-] - ~ 

Gnndlays Bank J16 % i Can deposits oyer ct.ooo 

Guinness Bilahon 16 %. 5 Demand deposits 144%. • : - 


HoldingsT tiie Perth-based 7oTd i . ntere5ts iD .f nu f b ® r elusions had yet be^n reached. 


exploration company, the reef American oil and gas develop- 
has a strike length of 540 metres, ment projects. 


PRATT/H & W havebeen 

F. Pratt Engineering Corpora- ditionai. 


Association Finance Company sand extraction, manufac- 


The chairman said that if the tion has purchased for £850,000 


ve been declared uncon- hue and sale from Chesterton, 
tional. Indiana and Bridgman, Michigan, 

Following an extention of the specialising particularly in the 


and tests at a depth of 51.8 York is offering for every Cop- 


talks were successful some of cash Hamblin and Wingate offer period in respect of both manufacture of resin-coated sand. 

Last September with the £28m 


metres indicate a width of up conda Resources share a special 


to 5 metres. The company plans 


class share in 


to look for additional reserves Canadian York subsidiary. Cop- 


al greater depths. 


conda York. Each of the 8.Sm 


Offer for R-R ‘broke panel code’ 


rights issue, Hepworth company 
explained that it would need to 
spend £80m during 1979 and 
1980 on new technology cover- 
ing clay pipes plastics and 


West Coast is involved in shares in Copconda York will be f| , , _ _ ^8 clay pipes plastics and 

another gold mining venture at convertible to one fully paid THE Takeover Pane! said yes ter- that the Australian company had high intensity industrial gas r * fa ® t ° n “- It also said that- it 
the Donnybrook alluvial gold- ^are in York Resoources. ^, l ,P e announcement by acquired 3.5 per cent of Rolls burners, injectore, needle valves W5Ult ®J t0 ^ eep Plenty of 


fields, also in Western Australia. tVlo on me »eii uroup ot Australia that equity. and ancillary equipment. unuseu non 

The company is to buy a 25 ap XatTon wii?be Sde for the par V f al “It is unclear to the panel at Formation^ of this new com- 2? ht f JLp 

per cent interest in the venture S?otCwcQadaTork ou Ihe ™ S of l S? «£** this time." it continued, pany foHows Johnson Matthews mlght anse 

from Karel, while Command Vanover Sk E Change if JS°v- “whether the offer, if made, acquisitionoftheassers.trade- 

Mmerals, an associate of West Vancouver stocK txenange. if its merger i%ith Vickers did would be capable of implementa- marks and goodwill of WSA BRITIS. 

Coast, witi take 75 per cent. Copconda is currently explor- not go through, was made with- u 0 n. The panel would require Engineering Co. of Hatton Wall riTtfXTM 


Following the takeover an 


The Bell Group of Australia that equity, 
it intended to make a partial -jt r 


unused borrowing capacity avail- 
able for any acquisition that 


May & Hassell limited 

(Timber Importers and Merchants) 

Statement by the Chairman 

Mr J H B Atley 

Year ended 31st March, 1380 


per cedi interest in me venture . . ,, : — ui iuc equity 

from Karel, while Command “ sUns o£ G ° pCQ ? d i Y ® rb oa ** of Rolls-Royce Motors Holdings. 
Minerals, an associate of West Vancouver StocK Exchange. if j ts merger with Vickers did 
Coast, will take 75 per cent. Copconda is currently explor- not go through, was made wlth- 



Records of gold drilling at the ing oil and gas properties in out the panel's consent 


deposit go back as far as 1898. Montana. Kansas. New Mexico The panel said the announce- before giving its consent 


to be satisfied on this point London, a leading manufacturer 


West Coast Holdings' shares and Alberta and is re-assessing a ment made on Tuesdav bv The .. * . .. . 

were 34p yesterday. Iinniiim nrnnprf v in Ouehep. null Crnim u>9e ... _ mil $vpian3uon tor the 


in rhe field for the past 40 years. 


BRITISH 

CINEMATOGRAPH 

British Cinematograph 


uranium property in Quebec. Bell Group was in direct coo- failure 


The management and personnel T* , ‘^ ,res can " 

of WSA Engineering Co. have "1 th t ^ cc . Management 

t a • i « FlVt* tho FQ 1 n nf • 4r> 


CALEDONIA INVESTMENTS 
LIMITED 


uifett tuu- failure to meet ihp rpnnir^mpnfc u ‘ ringineenng uo. nave £r — “.J J .r , 

t raven tion of its requirements. D f y ie CO J e is heine snueht fmm b® en retained, and the design. ®. emws ^ 1118 sa le of its Ionic 

The. panel's consent is a pro- the cowanv Sh hJ uSr production and developmlnt cinema and contents at GoWere 

requisite of all partial offers. P? ny 'EL®" r un .. er caDabilitv will rnntinup Green, North London. 


THE PRE-TAX PROFIT totalled £!.84m, an increase of £0.91 ffnii ->•- 
over the previous year. This I consider satisfactory, as there 
have been a number of factors affecting more profitable trading, . 
particularly interest rates. Our share of the loss of Associated ; 
Company (Hal I am Group of Nottingham Ltd.) was £0.1 69 m, 
compared with £0 A32m in 1 978/79. . . . “ v 


Sir Nicholas Gayzer’s Statement 


requisite of ati partial offers. ^ mX “ a fSShe, 

A copy of the announcement announcement tomorrow.” 
released m Australia has onlv 

SS^-Sfi^SSJa JOHNSON MATTHEY’S 
^S“ n paI ,^idyesl , e y rda , y he SUBSIDIARY 

The panel is concerned that Johnson Mattfaer has formed a 


fiYrther capabitity will continue. °"® D ' ^nttPU- 

turtner The chairman of WSA Com . The consideration of £165,000 


ponents is Mr. D. G. Billingtoo. I? paya ^^ e i n “^h, and includes 
theatre equipment and goodwill. 


ACQUISITIONS In April 1980, the Group’s geographic spread ’-'p '' 
was increased by the acquisition of a bus mess m. Southampton vT- 
which now trades as May & Hassell (Southampton) Ltd. . 1; ': , 


SAVOY HOTEL rj Thc af directors Of British 

„ r, * “1 , . Cinematograph say that cash 

The saie of 9.TO3 A ordinary received will improve group 

iarR« in tho Savor Hntal T., . _r 


h -Se T^ris MS, . SS3 Jo” Saturday 'was^ma^e 

the announcement d,d oot men- new wholly-owned sohsidiaiy a trash The item ioeotTKUy Stot^phie bSXeTs 


Ira,: 


The 51st Annual General Meeting of Caledonia Investments 
was held on July 23rd in London. The following is the circu- 
lated statement of Sir Nicholas Cayzer, BL, the Chairman: 

The profit for the year ended 31st March, 1980 amounted 
to £4,523,000 compared with £3,628,000 for the previous year. 

The abolition of dividend control has brought about an 
improvement in the rate of growth of dividend income when 

comparisons fail to be made one year with the next and this 
is most welcome. Whether or not this rate of growth will be 
maintained in tbe future is a different matter for, as a nation, 
we are undoubtedly passing through difficult times, and there 
may well be a need for companies to tighten their purse 
strings. Allied to this, no doubt the first flush of freedom from 
dividend restraint is now over. 

The trading results of subsidiaries compare well with last 
year but, as explained previously, the increase of some 
£350,000 is largely attributable to profits arising on commodity 
transactions rather than to the two trading groups. Amoer 
Industrial Holdings Ltd. and Urquhan Engineering Co. Ltd. 
Amber has reported pre-tax profits of £394,000 against £391,000 
which, although looking little different, have taken into account 
financing changes of some £80,000 incurred as a result of 
capital expenditure on an extension of its Aerosol and Culd 
Storage activities. Urquharts, although showing some decline, 
have again produced good figures in a difficult trading year. 
My thanks are due once more to all those people who work 
for the various companies within the two trading groups for 
their considerable efforts during the year, together with my 
appreciation of their unfailing enthusiasm and loyally towards 
their separate companies. 

Finally, 1 would wish to pay tribute to Mr. James Thomson, 
who will retire from the Board at the conclusion of the 
Annual General Meeting. In many- ways he was instrumental 
in the formation of Caledonia Investments, for his association 
with our Company goes back thirty years or so to its former 
life as Foreign Railways Investment Trust Ltd. He is, thus, 
part of our history and my colleagues and I shall greatly miss 
not only his presence, but his great knowledge in all matters 
connected with our Company over its period of development. 

I thank him most warmly for ail that he has .done for us in 
his quiet and unobtrusive way and wish him and Mrs. Thomson 
many years of happiness In an extremely well earned retire- 
ment. 
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although there were indications the design and manufacture of people eadh sold 9,663 shares. 


as and 


opportunities 


CURRENT TRADING AND PROSPECTS The .Group pfos iq :■ 
achieve a reduction in stockholding levels’ and "thereby reduce f 
financial gearing. Our forward commitments are light at thu ?: 
time of low consumption in the U.K. and Europe. It is 'more^; 
than usually difficult to forecast current year profits, although 1 
cannot foresee-them matching 1979/80. - ; £ 


FINANCIAL STATISTICS 


RESULTS AND ACCOUNTS IN BRIEF 


JSTEi Z° ; .v-Lr 1415 ,cu - 499 >- ««■«. 


— flesults lor year to March 23. 1980. 1980. raponad July 3. Chairman says 
2 S ,h . s , c J ip . ,8al,e - a| roady known, prasem order book is bolding up 


1.78p (1.8p). 
ARBUTHNOT 


O.408p). 


Ea mines Z83p 


Turnover 


-1980 

£000 

61,355 


-JS79 

£ 000 ; 

50.878 


i: ’' .™ U) prasem order book is Holding up AHHUTHNOT STERLING FUND— LONDON ANn uim hun 

Shareholdera funds Cm. Km (EB.S3m); reasonably well, but objective for Deficit C4.702 for period September 17, TOIAIJStenoinSrinl^^ ■ ,NDUS - 

*? e »- cur, " n * ye» ;» ,u maintain 1 a level of 19». «o April 3a 1980. Intended Vo S„W-rS2 Z 


Srr 9 ’ P'pRtcomparablawUhpravioua 1 yoar's! W-M" 'divX^ .nSTZM ST S*i 

S”25."i"« h “l 3 - 000 . «=:““)• Shareholders' tunda Cl.Olm (Elm). October 31. Reolieed and unrealised fu^danG 91 -Jmi S | ! ' <,rahold *« 
" ' portfolio wu Cl 90.217. % *L ' ' . '«■» «pmil 


Profit before Tax 
Add Taxation * 


5iS£ n S!, Pr0 ''!' ? rof, “ or J'**™ Cash and bank balances 

A 3 * 6 - 000 (£6.838). bank overdraft nil 


(CS31.COO) under CCA. Meeting. 
Glasgow. August 22. noon. 

A. COHEN (metal refiner, manulac- 


Meenng. Meeting, AberCom Rooms. EC. August w ” 109 - 3 P 


;es E64.044 on Hie portfolio waa ri90.3D7. tl 28m (£845 OOOi R.ni' J.. ” cap,u J 

i U t30.97P,. A- :* » value of company* share. VutrS'LS 


14. 11.30 am. 


CHUBB AND SON (lock and safe 


Msh El, 4 m (am). Future capital ex- 
penditure £580.000 IC63.000J. Chair, 
mar saye given reasonable economic 


A. COHEN (metal refiner, manu.ao- WEST COAST AND TEXAS REGIONAL 'El ^ Mir ? h 31 * edition, group TfS anT oCr!n 

io^vef/ ro"^la"cewihBr INVESTMENT TRUST— For the half-year hoars’ funds 03 83m t? r ,tB flrOW,h ,0 confine. Meeting 


Profit after Tax! 

Add Extraordloaiy Items 
Less Minority Imemti 
Less Dividends 


Retained Profit 


tr^iaSmT C«h TiZ “rcSd r enve T : ' Meieiing. Hydriark HoS 

1 - m (* C ” h - 1 *-“ nfc ' ,n hand six months to June 30. 1979. were: Knlghtsbridqe. August 13. noon. 


vestment and developmen[)-™ftesultg 
for year ended March 31. 1980, reported 


' 1.840 
126 

.924 

778. 

1,96 6 

1,702 

n* 

62 

60 

(«) 

330 

'277 

11754 . 

1436 


ChtrrlTan loroM^SSahlv^S: -f n A .W** - REXMQRE X«SJ^ and" disiribulot ^ Shir ? h "f # "^ lun ®« ***** 


r< MBstinq IV Wa'i'eHno Oni»,; s 0 | pre « n ; information, of fabrics) — "pesulu *" or V ”ea7"“o bOwowTnge 

Ptac. St ?w , anticipated that net revenue for second March 31. 1980. reported on July 2 . ? 42 - 8m M ihort-term borrow. 

Place. St. James s. S.W.. August 12. half of 1980 will be similar to that Shareholders' funds £6.91m (£8 23m); m S« 0032m (£6.94m). Chairman is 

received during firet half. bank overdrafts and accenrances n R7m Confident that profitable growth will ba 


C^tfi^OCM wn -iS , utm'ntmdtmRtpoHnndAeeo*n*Bre 

■ obmiAoble/ro*! tin Si&ttary. May A Saadi U&.P.O. Box ISA. Bristol BS99 7PJt 


BROWN AND TAWfiE (steel end 


received during first half. 

Net assets at June 30. 


bank overdrafts and acceptances Cl ,97m 


growth will be 


tuba stockholding and engineering amounted to £2. 39m (December 31* <P-3 8m ) Chairmen says early months 

®ISl! D '~^ 8aula ,0f y aal 10 Mereh 31, 1379 eauivalent « 795 n n .L nBW trading period have pro- 

1980. reported on June 23. Share- ^ “ 79 ■ 5,, P " d “«“ »«'« which ot le.st 


(£2.24m); loans and mortgages C4.03m Meeting. 4, Carfge Place. 

(C2.38m). chairmen sava earlv months w - October 1. noon. 


equal the same period lest year. 
Reorganisation in recent years will 


iiou an uune snare- shere F 79 7 n 1 tig urea wnicn ot least 

holders' funds H9.64m (£18.l9m); " equal tho same period lest year, 

creditors and bills payable £21.6m VANTAGE SECURITIES— Gross in- Reorgsnisation In recent year* will 
(fU.3Sm). Reserves £17.03m (C15.59m). come f° r ha lf y ear to June 30. 1980. enable It to withetand the advene 
Arthur Young Mcdellend Moans and E 25 - 122 (£27,877). Net income after tax economic climate. Meeting. Liverpool. 
Company, chartered accountants, have (£14,763). Interim OJEp net August 11, noon, 

again oualilied accounts in raepeer of — la,T year’s total wae 0.9p. CATTLE’S (HOLDINGS) ’(financial 

SSAP 12. Meaunq, W®« Dundee, Eafnin Bs P« r 10p sham 0.4Sp (0.49p), wnricaa, retail trading. Insurance 


REDEMPTION NOTICE 




SSAP 12 . Meaunq, West Dundee, 
August 13, noon. 


ame) — last year’s total was 0.9p. CATTLE’S (HOLDINGS) ’(financial 
rnings per 10 p sham 0.45p (0.49pl, urvlcea. retail tnding. Insurance 
r-uitn uuira broking) — Results for year ended 

"ESEARCH INVEST- March 31, 1380. reported June 26 with 


L.C.P. HOLDINGS (property end Incorporated December prospects. " Shareholders’ funds 

vehicle distribution group— Results for **■ i3^]_- Groas income fora'* months C 8 . 86 m f£7.83m): bank loans end over- 
jraar to March 31. 1980. reported June *® ■ * 18B0 - 2A4.360- Taxable profit dnfts E19.77m (CI2.T7m). Meeting. 
M. Historical pre-ux profit ol £8.51m C 4 '.794- Tax £13.064. Interim distribu- Hull, Auguat 14, 3 pm. 


Electricity Supply Commission 

G n a rontro t l Floattmg Rate Notes 1A83S 


reduced to £5.48m on CCA basis. I 10 " 10 hol ' ,ar s unsecured loen notes CHAMBERLAIN PHIPPS (maker of 


Shareholders* funds £45.37m (fiSsm): E'S- 4 ® 2 , Net asset ..Value at July 18. components for footwear and auto- 


medium-term loans £14. 9m (F7.66m): 


bank and cash balancee £158,000 SHAW CARPETS— Results for year to ended M?rch 


motive industries)— Results lor year 
31. 1»0. 


reported June 17 


(£123.0001. Company expects property ^ a> ' *• fSSO. announced June 27. with prospects. Total eepital and 


Tbe report and accounts were adopted. 


end overseas operations to increase Shareholders’ funds £5.1 1m (£«.6mJ; reserves £12.fi9m (£10 98m); term loons 
profits in current year, but outcome for banl1 (secured) C2.05m E1.91m (£1.88m); bank overdraft £3.61m 

other UK activities is impossible to l^S 8 i2 0a, ;„?!*iL, and bank . bB,a " c9 ' 1 (C’.25m). Meeting. Higham Perrors. 
predicr. Meetinq Pensnon Tradinn C 57 - 000 (C112.C0Q). Meeting. Post August 14. 2.30 pm. 

estate atseriey H»ll West Midland* OesetL August 14, noon. WYNDHAM 04GINEERING — Dividend 

estate, ni.eney nm_ west Midlands. icrmvn imvEcniEwr rvuin..^ 1 t u.^i, 71 ,«»n 


fftSfiSi 0pti<a,Al « Aa S^t 15, J9W, the total outatanding of tMs &soe fc 


predict. Meeiinti. Pensnon Trading n ‘ 

estate, fltraiiey Hill. West Midlands. IraLviu 

Auqusr 13, noon. _ JERMYN 

^ ended No» 

STMONOS ENGINEERING COMPANY at !.625n. 


WY NOHAM QIGINEERIN 6 — Dividend 


JERMYN INVESTMENT — Dividend year I.TSp year ended March 31. 1380 
endHd Novomber 15. I97S. unchangotf (1.64p). Turnover E318.419 (£234.501) 


July 10, 1980 


Profit £31.231 (£32.462) Net profit £17.011 (£8.448) alter tan 
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owater ey es New York 

paper market 



> ■ii 

*<r. 


•PETER HOMTAGNON 


V' u . ATER CORPORATION. 

TK paper products group, 
- padering raising funds in 
: i New York c omm ercial 

market, an unusual 
?-ir- e -of funds for British 
' •• Vanies. -The market has 
'■*».’ /tapped by a sprinkling of 
; non-U.S. multinationals 
i.V f last year by British Gas 
commercial- paper mar- 
provides sbort-tenn money 
•,L v r"et finance in the. U.S. and 
rttractlve because ‘ large 
. - ■ .. jits- can be raised on terms 
v.ier than those for bank 
;- lW ings. - . 

;* v "VG. J.C. Jones, Bo water’s 
r^'arer, said a decision 
..tiJoe made within the next 
1 -yj-vf three -months. The com- 


pany is looking at the . com- 
mercial paper market because 
of its strong presence in the 
u.s. 

Bowrater’s North American 
operations last year produced 
trading profits of £64 -3m — more 
than half the total group trading 
profits of £1 12.9m. 

Also, . the company has sub- 
stantial borrowings in dollars. 
Long-term borrowings in the' 
U.S. currency £ 125.2m at the 
end of 1979, compared with ster- 
ling borrowings of £10.9m and 
£25. -im in other currencies. 

No figure is available for 
short-term dollar borrowings 
but it is understod that they 
account for a large part of the 
£74.0m of bank borrowings by 


Bo water's commodity trading 
companies which were outstand- 
ing at the end of last year. 

Euromarket bankers said that 
the company was proceeding 
with other technical arrange- 
ments connected to a commer- 
cial paper issue. An $80m 
standby letter of credit facility 
to reassure the commercial 
paper market of Bowater’s 
ability to repay its short-term 
borrowings is being arranged 
with five international banks. 

The banks are Amro Bank,' 
Bank of Montreal, Continental 
Illinois, Security Pacific and 
Swiss Bonk Corporation. Such 
an operation is attractive to 
banks because of the standby 
commitment fee. 


Varying 
growth 
for food 
groups 


loneywell-Bull bond enlarged 




. T OUR EUROMARKETS STAFF 

Deutsche Mark issue for 
■ ywell-Bull was increased 
'-.Tday by DM 25m to 
-..'125m as heavy demand 
ed the pre-market price 
» about- 101 i per cent from 
", -.issue price of par. The 
.7- , jn of 8} per cent and 
ar 'maturity were left 
ailged by issue manager, 

sche Bank. 

‘ erest in the bond may well 
from the fact that this is 
1 . Irst issue by this borrower 
’ ie German- market, which 
;. ; jy case sees fewer inter- 
. ’ ,;J *!hal corporate borrowers 
/.the U.S. dollar market 


The issue, However, follows on 
from a spate of successful new 
DM-denomiuated issues. Inves- 
tors have been attracted by the 
prospect of a fall in German 
interest rates as the economy 
slows. 

Secondary market prices of 
seasoned DM - denominated 
issues rose by about i point 
yesterday as did those on Swiss 
franc foreign bonds, but dollar 
bond prices were little changed 
as the market was perpleved by 
the unwillingness of Mr. Paul 
Volcker, Federal Reserve chair- 
man, to specify new mony sup- 
ply growth targets. 


To new private placements 
have been launched in the 
Swiss franc sector. ESCOM is 
raising SwFr50m at a coupon 
of 6£ per cent for three years 
and .par issue price through 
Union Bank of Switzerland. 

ESCOM also has a new issue 
on the DM market with a 9 per 
cent coupon. Both loans carry 
the Republic of South Africa's 
guarantee. 

Credit Suisse has arranged a 
SwFr 20m five-year placement 
for Best Denki of Japan. The 
coupin is 5} per cent and the 
price is par. 


5ASE seeks $100m Eurocredit 


R!j 

C Pakistan ~ Government is 
« v/ig a $100m, one-year finauc- 
- ■ ability in the Euromarkets, 
:.- .>ed to be its first such bor- 
M.-.ig from commercial banks 
. year, writes Petes Montag- 

-•--■a mandate was awarded 
'*y to Bank of America 
: national and Citicorp Inter- 
' ;, jial at a spread over Libor 


of per cent. ■ 

The credit — to finance essen- 
tial imports — is guaranteed by 
the State Bank, of Pakistan, the 
-central bank. . 

Pakistan, which last year was 
seeking to reschedule a large 
portion of its foreign debt, has 
this year experienced a turn- 
round in its financial position — 
partly as a result of aid from 


It is 
raise 
than 

Paid- 


other Moslem countries, 
still, however, unable to 
commercial funds other 
short term. 

- IMF figures show that 
slan’s total reserves rose to 
SDR 749m in April from 
SDR 224m at the end of 
last year. They reached a low 
of SDR 182m in the third quar- 
ter of 1979. 


FT INTERNATIONAL BOND SERVICE 


■ fie list shows the 200 latest international bond issues for which an adequate secondary market 
i For farmer details of these or other bonds see the complete list of Eurobond prices published 


■ second Monday of each month. 


Closing prices on July 23 
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It Ind. 134 87 ... SO 
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76 
80 
Too 
60 
75 
■ 125 
160 
100 
150 
75 
50 
100 
250 
30 
100 
100 
75 
75 
50 
100 


Change on; ; 
Bid Offer day weak field 
. 92 *. 82 V — I 7 , 12.10 

8 BV 98 V + 04 - 0 V 11 .B 6 
99 100 0 + 0411.89 

• 99 V 100 V -OV - 0 V 11.48 
95 V 95 V 0 + 0 *. 11.04 

94 94 V 0 0 11.12 

96 V 99 V' 0 0 11.83 

103 103 *, 0 - + 0*4 12.32 

96 V 96 V -OV+OV - 11-56 
" '974 98 — OV —O’* 12.09 
106 V 106 V -OV +04 12.52 
99 s , 100 V- H. + 0 V 11 J 4 
92 V 93 V -OV 0 11.01 
95 V 96 V 0 + 0 V 10.79 
9 BV 97 -OV +04 10.76 
106 V 107 0 + 0 *i 11-26 

85 V 95 V 0 -OV 10.56 
103 V 104 V + 0 V + 0 V 1107 
96 V 88 ** 0 + 0 », 10.93 
O 
0 
0 
0 
o 


91 V 92 V 
100 V 100 V 
102 V 102 V 
99 *. 100 V 
105 V 106 V 
99 
98 


+ 0 V 11.41 
+ 0 V 1 Z 48 - 
+ 0 V 12.88 
+ 0 *, 10.92 
+ 04 - 11.61 
99 *, - 0 *. + 0 V 12-65 
98 V 0 -OV 11-80 


.. . i*«J O/S 11V 88..: 100 

. „ T<- it V S ^’. II 1 *- « .... 50 

? ,2V 85 - 60 


60 

Ex. Cred. 12 V 85 40 

lance BV 11 90 ... 50 

4 ank 9 V B 5 ...... 200 

■ Bank 10 V 87 ...^. 300 
. _ wraga price changes... 

.-‘ SCHE MARK 
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99 V 100 V +OV -OV 1 Q .53 
100 V 100 V 0 0 10.71 

102 V 103 -OV + 0 V 12.66 
101 V 101 V 0 + 0 *, 13 i 7 ‘ 
95 95 V 0 + 0 V 11-87 

87 V 8 BV -OV 0 10.50 
94 94 *, O -OV 10.84 

97 V 88 V - 0*4 0 11.92 
96 V 97 V 0 - 0 *. 11.96 
94 94 *, 0 - 2 V 12.68 

1 Q 0 V 100*4 -OV + 0 V 11-10 
104*4 105 V -OV + 0 V 10.96 
103 V 103 V + 0 V + 0 VH .47 
92 V 93 V -OV -OV 12-26 
r 96 V 97 V +OV +OV 10.62 
. 87*4 97 V. + 0 V 10 . 77 . 
On day 0 on week 0 


Change on ' 

Issued Bid Offer day week Yield 
1 D 3 V 104 +OV + 0 V 8 A 3 
102 V 103 V 0 + 0 V 7.70 

99 *, 100 V -OV + 0 *j 7.76 
100 100 V + 0 V +OV 8.07 
93*4 94 V + 0 V + 1 V 9-17 
35 V 96 V + 0 V + 0 V 7.93 
99 100 +OV +OV 7.97 
SB 7 , 99 *, + 0 V -OV 833 
99 V 100 V + 0 V + 1 V 7 ^ 8 . 
97 V 97 *, -OV + 0 V 7.30 
89 99 V + 0 V + 0 V 8 . 11 . 

8 SV- 96 + 0 V + 0 V 7 JMJ 
100 V 101 V + 0*2 + 0 *, 7.83 
100 V WIV + 0 V +OV 8.36 
99 V 100 V +DV + 0 V 7.45 
85 *i 96 V + 0 V — OV. 7^6 
100 *i 101 V + 0 V + 0 V 8.08 
102 V 103 V + 0 V + 0 V 8.27 
107 V 108 V 0 + 0 V 8.18 
96 V 98 V + 0 V +OV 7.96 
39 V 100 V + 0 V +1 7.90 

109 V 109 V + 0 V + 7 *V 7.87 
112 112 V + 0 V + 0 V 8-11 
,»M»ge price changes... On day +OV on week + 0 V 


, . J 90 

125 

' lia 8 *. 90 

250 

7*4 87 

100 

BV 95 

100 

. B 87 

150 

- it of t=ur. 7 * 1 $ 80 .., 

100 

8*4 92 

100 

•.94 

225 

i 88 

200 

*’ ± Rep. of 8 86 ... 

150 

City of 7 *| 89 ... 

ISO 

pity of 8 90 

100 

- it, Denmark 84 80 

150 

. y 7 *- 85 

250 

' **« 89 

100 

- W 92 . 

150 

City of- - 8*4 90 ... 

80 

in 3*4 87 

200 

Bank 7\ 91 

400 

Bank. 7 *. 90 

250 

Bank 10 86 

150 

. Bank 10 90 

200 


S'FBANC 



Change on 


JGHTS 

Issued Bid 

Offer day week Yield 

ilna 5 *j 89 

BO 

93*4 

93*4 + 1 *. -W, 

6.48 


- 40 

B 5 

SS*, + 0 *, “Q*t 

5.33 

n. City ol 6 90 

50 

103*2 104 + 0 *. “ 0 *. 

5.48 

' 5 89 

" 76 

85*4 

8 H, -tft, -OV 

7.25 


100 

93 

93 *, + 0 *. - 0*4 

6.06 


40 

106 *» 107 *, 0 + 1 *« - 8.04 

i Nat. Tele. V, 88 

100 

95 

95 *, + 0*2 + 0 >J 

5-04 

•hagen 4 >a 91 

60 

191 

91 >, 0 0 

5.57 


100 

94 V 

941 - 1 ‘, - 0 * 1 . 


ark 5*4 30 

80 

99 *, 10 O* s + 0 *, - 0 *, 

5.73 

"■s 91 

.100 

91 ’, 

91 «« + 0=5 “ 1*2 

S .67 

94 

100 

88 

S 3 *, + 0*4 - 0 *, 

5-30 


100 

96 

96 *, + 0 *W + 1*2 

4.90 

H. Hypo. 8 k. 6 90 

50 

1104 

104*2 0 0 

6-43 

4 *, 89 

100 

91 

91*2 — 0*4 — 0 * 4 . 

. 5*48 

4 *s 31 

35 " 

t 94 

94 *, 0 - 0*4 

4.92 


10 Q 

92 

92 *i 0 0 

9-62 


80 

106 ** 107 —OH 0 

6#06 

id Tele. 5 *a 90 

50 

1100 1 , 101 + 0*4 + 0*4 

M 9 



9 5 V 9 Q 80 

; •. >n Tel. & T. 4 V 89 100 

:*c Bent 5 89 45 

100 
100 
100 
10O 
80 
100 
100 
150 
100 


. ::i* e 6 «n* 6 89 

i j ^>C,SU‘ 18 koriim. ,4V 91,.-. 

M rlD'' S'* 91 

r ^\r& 90 


Ciry of 4 », 91 
uf Pre. Hms. 6 90 
■ke El. Pwr. 4 V 89 

t Bank 4 V 89 

I Bank 4 V 89 

•ji Bank 4 V 01 



'r'^tveraga price changes..- 


. ' ' 


. i j* 


STRAIGHTS 
alia 5.8 B3‘ 

■alia BV 88 

V 89 

id 5 ^ 83 .... 

id 6.8 88 

•»d. Rep. of 8V 87 


’Sv 95 V + 0 V +OV 4 AS 

99 V 99 V + 0*4 +TV. 5.07 

v 492 V-- 83 - - — 0 V-+ 0 V- 62* 
92 V 82 V +OV 0 5.29 

t! 03 V 104 0 - 0 : 

90 *, - 90 V +OV + 0 V 5,55 
T 02 V 102 V 0 -OV 6-65 

36 96 V -OV -OV 5^8 

M 6 V 96 + 1 VTOV 5 J 3 _ 

81 V 92 V +OV -OV 6-51 
93 93 V +1 O 5 -«, 

On day + 0 V on- iweek- — OV - ■ 

Change on 

Bid Offer day week. Yield 
82V 93V O +DV 8JZ S ; - 
87V 88V D - 0- B.M . 
95V 07V +OV +<$ 8-53 
91V 9ZV 0 +<^i 
87*, 39V 0 -OV B.?5. . 
- 96V 38V +OV +OV 


Werage price changes.. .on day 0 on week +OV 


Change on 

y‘ S STRAIGHTS . issued Bid Offer d»y wadE Yield 

.Canada 10 V 86 C$ 60 • **» W*. -OV + 0 V 1 J-M 

J 13V 86 GS 60 103V 104V 0 -OV Tk-35 

• - v . 11*a 85 C$ ..... 60 .- 98 s , 08*, +0-V +0V:«Jg 

.r->.-al Dee. It*, 80 CS 60 96*, 37*4 ' 0 -0V1Z.0* 

3 - /Cun Ini# inurt 


/Can. Inv, 10 84 CS 50 S 4 - S 4 V — OV + 0 V 11 -» 


-GMAC 12 85 CS .50 

R. Bk. Canada 10 86 CS 40 
Tordom Cpn. 13V 85 CS 30 
. jM. Bk. Dnmk. 9 91 EUA 26 

SOFTE 8V 89 EUA 40 

U. 8k. Nrwy. 9V 90 EUA 18 
Algaraene Bk. BV 84 f I 75 
Algemane Bk 10V 87 FI 400 
Bk. Mess a H. 10 35 FI 75 
Ned. Gaaunie 8V 84 Fl so 

Norway BV 84 FI 100 

Philips Lamoff SV 84 FI 75 
Air France 11 84 FFr ... 120 

CECA 14V 86 FFr 150 

. Eureiom 9V 87 FFr 150 

Finland fl 84 FFr 80 

- Finland 11V 99 FFr 70 

'Gaz de France 11 84 FFr ISO 
IBM France 11V 84 FFr 120 

Renault 3V85 FFr TOO 

Saint-Gobain 9** 88 FFr 130 
. JSoIyay .,1 Cle 9V 87 FFr 126 
Beneficial Rn. 14V SO £ 20 

Citicorp O/S 13V 90 C 50 

E1B 17V 91 E 25 

Rn. for Ind. 12V 89 € 30 
Fin. for Ind. 14*, 88 £ 20 
Gen. Elec. Co. 12V 89 £ 50 

' Swed. Ex. Cr. 15V 86 E 20 
Banobraa 8V 90 KD ... 7 

CCCE BV 91 KD /...' 10 

.Miiadbiahi 7 1 , 84 KD ... 10 

Sonatrach 8V 90 KD ... 12 

. Akzo 9V B7 LuxFr' 500 

Eumoih 8 87 LuxFr ... 500 
Euratom 9V 88 LuxFr ... • 600 

EIB 9V 88 LuxFr 600 

Volvo 9V 87 LuxFr 500 

FLOATING RATE 
NOTES 


9.21 

9.84 

9m 

8.59 

9.13 

9.13 


f99V 99*4 0 TO*. 12.12 

94*4 95*4 O +0V 11-20 
103V 103V 0 -OV 12.42 
93V 94V +DV -OV 9.89 
87V 88V ' 0 0 10+4 

08 89 +0V +0V 9.73 

96*, 97 -OV +0*4 
101V 102V +0V +1V 
100*, 100*. +0** +0V 
100V 100V 0 0 

98V 97V +0V +0V 
97*, 97V +OV +0V 
96 97V 0 +0*, 12.06 

106V 107V O +OV 12.42 
8SV B6V 0 +OV 12.90 

95 96*« 0 +OV12J5 

93 94*4 0 +D>, 12.69 

94V 96*, +0V +0V 12.48 
97V 98 O +0*4 12.32 
86*4 88 +0V +0V 1333 
86V 87V +0V +OV 13.16 
84V 86V -OV — OV 13.29 
101V 102V -0 +0V 13^1 

101V 1«V +OV +1 V 13.10 
95V 96V -OV +0V 12.13 
98V 9BV 0 +1V 12.64 
104V 105 +0V +0V 1344 
99*. 99*, -OV +0V 12-54 
10BV 106V +0*4 +1 13 JIG 
195V 95*, 0 +0V 833 
tS3*, 04V O +1 8.99 

f94*4 05*, +0V +0*« 9.07 
194V 95V 0 +0»i 9.31 
94V 95V +0V -OV 10.22 
89V 90V 0 0 10.12 

S8V 99V +0V +0V 9.92 
97*, 98*, 0 0 10.06 

96 97 +0V—0V 10.43 


Allied Irish Bk. 5V 87... OV 
Bank of Ireland 5V 80... 40V 
Bank of Tokyo 5V 80 ... $OV 
Barclays 0/5 inv. 5 JO OV 
Bergen Bk. A/S 6 89... 10*4 
Bilbao Int. NV SV 90- ... 0* 4 

Citicorp O/S F. 83 $40 

Citicorp O/S F. '84 40 

C. Itch 5*4 87 0*, 

Co-operative Bk. 6 86... OV 

Creditanstalt 5V 91 $40*4 

CNT 5*4 86 50V 

GZB 5V 89 40V 

Jugobanke 8 89 OV 

Ind. Bank Japan 5V 87 . 0* 4 
Lloyds Eurofin 8 90 £ ... OV 

LTCB Japan 5V 86 OV 

LTCB Japan 5V B9 OV 

Mira. Han. O/S 5*4 94... tOV 
Midland Inti. Fin. 5 69 0*4 
Midland Inti. Fin. 5V 92 OV 
Nacionel Fin. 6*4 88 ... OV 

Nat. WesL 5V 94 $0*4 

Nippon Credit 6V 88 ... OV 
Nippon Credit 5V 87 ... 40V 
Royal Bk. Scot. 5V94. ,§40V 
Soc. C. de Bque. 6V 87 OV 

Soganal 5V 89 §0*4 

Standard Chart. 5V 90 OV 
Svenska Hndlsbk. 10 87 OV 

Sweden BV 91 40V 

Williams & GJyn 5*4 01 OV 
Bq. E. d'Alg. 4V 89 SF OV 


Spread Bid Offer C.dte C.cpn C.yld 


38*, 98V 2/1 

87V 88', 21/8 

97V B7V 25/10 16.56 17.01 
97V 0BV 13/12 BV 
97 97V29/B 10 

96*. 97V 29/11 10.06 
98V 33*, 23/8 10.19 

98V 08V 30/7 9.69 

90V 100 18/9 19.W 19.09 
88V 98V 15/11 11.44 11.61 
97V 97V 14/9 9.44 9.69 

10QV 101V 10/10 18V 
90 98V 1/8 16V 

30 92 23/11 11V 

100 100V 15/10 T0V 
97V 98V 3/1 15V 
98V 88V 13/12 9V 
98V 38V 7/12 10V 
97*, 97V 31/0 9*, 

99 99*, 20/12 9V 

98V 98*, 5/12 10*. 

38 98 V 25/7 14.69 14.95 

100' 100V 11/10 18V 18.58 

97V 87*, 12/1 9.56 9.80 

07*, 98V 6/8 14V 14.65 

SS 88V 11/10 9.31 9-48 

100V 100V 3/10 20.06 19.96 
97V 98V 13/1 9V 9.83 
100*, W1 6/9 37V 17.12 
S8* 4 89 15/1 10 
96V 9&V 18/10 18V 
99V 100V 14/9 18*, 
t89V - 91 V 18/12 GV 


15.52 

12.77 
18.70 
16.09 

9.77 
10.28 
10.12 

9-57 

11.03 


Average price changes.. .on day 0 on week 0 


10.13 

1928 

1830 

6.77 


CONVERTIBLE Cm. Ctw. Chg. 

BONDS . . date price Bid Offer day Prem 

AG A Akt’bolag 7V 89...10/79 145.4120 121 -1 -8.45 
Aiinomoto 7V 95 ......... 2/80615.5 . 10B*. 110V -4 -3.05 

1/80 


Alco Int. Fin. 9V 94 ... 1/SO 40 
Apache 1. Fin. BV 95... 12/80 21.12 

Asahi Optical 7 94 11/79 528.1 

Blocker Energy 8*4 95... 1/81 21-87 

Canon 6V 94 8/79 570 

Credit Suisse av 93 10/79 1278 

Daiel Inc. 6*,' 94 11/799273 

DDKK 11 90 4/80 324 

□ynalectron SV 95 8/8012-22 

Enserch Fin. 9V 94 7/8030.25 

Maidens* a Elec. 7 94.. .12/79 210 
Mitsubishi Cp. 6V 94... 10/19 5«.1 
Nippon -Seiko 7V 94 ...12/79 
Toshiba Cpn. 7V 94 ...10/79 
Union Bk. Switz. 5 89... 2/80121.4 
Fujitsu 5 8* DM 7/79 475. 

‘ Kensai Elec. 4 84 DM... 4/79 1210 
-Sharp Cpn. BV 88 DM... 9/80 -S95 
Uny Co. 6V 85 DM 11/» 1071 


93V 95 +0*4 26.12 
116V 117V -0*, -134 
93V 34V — 3V -4.10 
98V 99V -0*. 19.86 
10SV 106V -3 0.05 

108*, 110V -OV —5.35 
96V 97V -OV 19. SO 
110V mv -OV 6.95 
110 111 +0V -033 
127 128 +7 -0.14 
300*4 WIV -2V 8.01 
118V 120V — 2V 2-08 
339 t107V 108V -2V 0.08 
198 98V 9SV — 2V 334 

38V 99*i “OV 5.18 
101*4’ 102V +0V 6.48 

87V 8&V +0V 4038 
100V 101V -OV 14.96 
97V 98V -OV 2637 


* No littortnation evailobla — prevloux day’s piles, 
t Only one market maker supplied a price. 

Straight Bonds: The yield is the yield to redemption of the 
mid-price.’ the amount iseued is in millions of currency 
units exeeprr-for' Yen bonds where it ia In billions. 
Change" on week =» Change over price a week earlier. 
.Routing -Rate Notes: Denominated in dollars unless other- 
wise indicated'. Coupon shown is minimum. C.dte— Data 
next coupon becomes effective. Spread— Margin above 
six-month offered rate (t three-month; $ above mean , 
\ tate) tor. U.S; dollars." C.cpn —The current coupon.. 
C.yld —The current yield. 

Convertible" bonds: Denominated In dollars unless other- 
wise indicated. Chg. day— Change on' day. Cnv. dau B 
First data fdr -"conversion into ■ shares. Cnv. price 1 * 

• Nominal, amount of bond, per share expressed in 
currency of share et conversion rate fixed at lasue. 
Prem « Percentage premium ol the current effective price 
of acquiring shares via the bond over the mosi recent 
price o< the shores. 


© The Financial Times Ltd., 1980. Reproduction tn whole 
fBY+flV -r-py^na —-4— .--or- m part In any -form, not- .permitted without written 
- ----* 1 consent. Data supplied by" Inter-Bond Services (a sub* 

si diary ot dauSTREAM I ntw national). 


By Our Financial Staff 

GENERAL FOODS and Nabisco, 
two of the leading UjS. food 
groups, have reported varying 
rates of sales and profit 
growth for the June quarter. 
General Foods, the largest coffee 
producer which ala? has 
interests in packaged foods, 
saw net profits rise Igy only 
5 per cent to $72.3Gm, while 
Nabisco, best known for its 
biscuit and prepared cereal 
products, posted a 15 per cent 
gain to 528.72m. 

General Foods, reporting for its 
first quarter, achieved an 18 
per cent sales increase to 
$I.77bn, with the slower 
growth of profits reflecting the 
squeeze on margins in the 
coffee basin ess. 

Because of the fall in green 
coffee prices and the sub- 
sequent squeeze □□ margins 
the group does not expect its 
second quarter earnings to 
match the $74.9m, or 51.50 a 
share, achieved last year. 

The company also expects the 
second quarter to be affected 
by the recession in the U.S. 
and the costs of meeting new 
competition in decaffeinated 
coffee. 

One the first quarter, the com- 
pany said results were buoyed 
by strength in dessert and 
main meal products. Also, the 
acquisition of Bag Coffee, of 
West Germany, had lifted 
revenues. However there were 
some declines in sales 
volumes in U.S. pet foods and 
in the European and Pacific 
areas. 

First quarter earnings per slugs, 
including a 6 cent currency 
loss compared with a 1 osnt 
gain, came out at $1.45 against 
$1.38 previously. Despite the 
setback expected for the 
second quarter the company 
is confident the full ye;r will 
show a raodest gain on the 
$5.12 a share, or $255.8m, 
profit achieved last year. 
Nabisco's performance in its 
second quarter was the 
reverse of that at General 
Foods, with the 15 per cent 
profit increase coming on sales 
ahead by only 5 per cent from 
$574.2m to $604.3m, a level 
slightly down on the first 
quarter total of 5605.8m. 

The company said that its U.S. 
confectionery division bad 
shown particularly strong 
gains in earnings and sale's. 
Also, its operations in Canada 
produced "impressive" gains 
in both, sales and earnings 
while its operations in Aus- 
tralia, Spain and Nicaragua 
recorded "significant" im- 
provements. 

After six months net profits 
were ahead from $47.54 to 
554.81m, pointing to a steady 
15 per cent growth for both 
quarters. Nabisco expects both 
profits and sales to continue 
to advance during the remain- 
der of the year. 

The six-month earnings per 
share total was $1.70 com- 
pared with $1.48. with the 
latest figure including a 9 per 
cent charge from the writing 
down of substantially all of 
the remaining amount due 
from the sale of toy sub- 
sidiary in 1978. 


Chemicals downturn hits Ashland 


By CARLA RAPOPORT IN NEW YORK 


RECESSIONARY pressures 
on the chemical and coal divi- 
sions of Ashland Oil pushed 
earnings for the UjS. oil com- 
pany down slightly in its third 
quarter ended June 30. 

The company said that 
although operatnlg income 
increased during the quarter for 
Its -petroleum, exploration and 
construction businesses, its 
chemical and coal operations 
recorded about a 25 per cent 
drop in operating income in the 
third quarter compared to the 
same period last year. 

Net income for the quarter 
was $46.5 m against $50.3m in 
the same quarter last year after 
the exclusion of $345.1 m in non- 
recurring income. Sales were 
$2.06bn against $1.74bn last 
year. 

Mr. Grin Atkins, chairman, 
said yesterday that the com- 


pany’s earning s reflected “the 
basic strength of the company 
despite the impact of the grow- 
ing recessionary forces evident 
in the economy.” 

Standard Oil of Ohio fSohio). 
which is 53 per cent owned by 
British Petroleum, boasted 
second-quarter earnings by 124 
per cent, from $201.4.m to 
S45X.3m, on sales up 56 per 
cent at S2B4bn. Half-year profits 
rose 144 per cent, from S3 68.9m 
to $902m, or from $1.54 to $3.67 
a share, on sales up from $3.47bn 
to S5.5bn. 

The second quarter gain 
resulted primarily from 
improved Alaskan North Slope 
oil production which did not 
peak until the fourth quarter of 
1979. 

At the half-year stage. Union 
Oil of California has recorded 
net earnings of S347.7m or 
$4.01 a share, against. $242J?m 


or $2.78 last time. Sales of 
$5.13bn compare with $3.65bn. 

The second quarter turned in 
total net earnings of $194.8m 
or $2.25 a share, compared with 
$128 J3m or $1.48 a share, on 
sales of $2.75bn against Sl.STbn. 

Cities Service, the Tulsa, 
Oklahoma-based integrated oil 
company, reports a 40 per cent 
increase in net income for the 
second quarter to $107m or 
$1.29 a share from a year 
earlier. Revenues rose 28 per 
cent to $1.81 bn. 

Slightly faster growth in the 
second quarter than in the 
first pushed half-year net profits 
to $277.1m or $3.33 a share on 
revenues of $3.98bn from 
$155-2m or $1.87 a share on 
$2.87bn in 1979. 

The company said that the 
1980 first half and second 
quarter net profit figures 


include $46m and $13m respec- 
tively from crude oil supply 
contracts which are the subject 
of litigation between the com- 
pany and the U.S. Department 
of Energy. 

Meanwhile, in a development 
which enhances the prospects 
for commercial development of 
the Beaufort Sea. Dome 
Petroleum has announced that 
oil .was- encountered at 4,500 ft 
during drill stem-testing of ils 
Tarsiut A-25 well and that it 
has flowed to the surface. 

The company says it will 
release information on the 
volume of oil expected from the 
well within the nest few days. 
Gulf Canada, which holds a 
56.25 per cent interest in the 
Tarsiut well, said yesterday 
that the find “certainly improves 
the likelihood” that the 
Beaufort Sea is an attractive oil 
province. 


Wage cut agreed at Uniroyal 


BY IAN HARGREAVES IN NEW YORK 


UNION WORKERS at Uniroyal, 
the U.S. rubber and chemicals 
company which has been badly 
hurt 'by the. problems of the 
U.S. tyre industry, are to take 
a pay cut in order to belp the 
struggling company. 

Uniroyal announced yester- 
day that it had won agreement 
with the United Rubber 
Workers Union that pay would 
be cut by 12.9 per cent and 
that a cost of living increase 
due in the next six months 
would be foregone. 


rate of 
is 6.5 


pay 

per 


Next' j T ear. the 
reduction agreed 
cent 

The company, which lost 
S120m last year and closed 
several plants, has said it will 
find it extremely difficult to 
show a profit this year. 

It recently agreed a series 
of pay cuts with its non-union 
employees, but the agreement 
for such reductions with the 
industry’s trade union is 
thought to be unique. 


Meanwhile, Mohawk Rubber, 
oae of the smaller U.S. tyre 
companies, - yesterday an- 
nounced that It returned to 
profitability in the second 
quarter, turning in a $837,000 
profit compared with a loss of 
$1.3m in the same quarter last 
year. 

For the first half, the com- 
pany had net income of Sl.lm 
against a small loss last year. 
Sales continue to be weak, how- 
ever. and fell in the first half 
to $82m from $l07m last year. 


Borg-Wamer profits in reverse 


BY OUR FINANCIAL STAFF 

DEPRESSED transportation - 

equipment and housing markets 
caused a 26.5 per cent fall in 
Borg-Wamer's second quarter 
net profits to $31.5m or $1.47 
a share. The company said it 
was the first time in five years 
that a quarter's earnings had 
declined from a year earlier. 
Sales fell 5.5 per cent to 
5669.6m. 

Transportation equipment 
such as transmissions and brake 
components accounted for 30 


per cent of Borg-Warner*s 1979 
profits. Air conditioners, its 
main housing-related products, 
accounted for 8 per cent of 1979 
profits. 

After nearly flat net earnings 
of 535.9m in the first quarter, 
the latest results pushed down 
first-half net profit to 567.4m or 
$3.15 a share on sales of $1.35bn 
from $78. lm or $3.65 on sales of 
$L34bn. 

Financial and protective ser- 
vices were the two bright spots 


in the second quarter perform- 
ance. Earnings from them rose 
50 per cent and 25 per cent res- 
pectively. The two sectors com- 
bined contributed IS per cent 
to Borg-Wamer’s 1979 net 
profits. 

The 1980 first half net earn- 
ings include 44 cents per share 
from Borg-Warner's 20.5 per 
cent equity interest in Hughes 
Tool, the major supplier of pro- 
ducts and services to the oil, gas 
and mining industries. 


Avon Products 
downturn 

By Our Financial Staff 

A FALL in second quarter 
earnings, from $56. 58m to 
S50.77m is reported by Avon 
Products, the world's largest 
manufacturer of cosmetics, 
fragrances and costume 
Jewellery. 

Half-year profits slipped 
from 595.52m to $90.96m, or 
from $1.59 to $1.51 a share, 
on revenues up from $L02bn 
to $1.12bn. 

The group expects its inter- 
national business to remain 
healthy for the rest of the 
year, but it is concerned by 
the recession in the U.S. and 
the persistently high rate of 
inflation. 


Harvester financing 

International Harvester 
Credit, a subsidiary of niter- 
national Harvester, the farm 
machinery and motor trucks 
group, is planning a SlOOm 
pnblic offer of notes due 1999 
to reduce short-term borrow- 
ings, agencies reported from 
New York. In addition Inter- 
national Harvester Overseas 
Finance NV intends to make 
and nnderurritten offering In 
ihe Eurodollar market which 
will be guaranteed by Inter- 
national Harvester Credit. 


Presidents of Itel and Dart to quit posts 


BY OUR NEW YORK STAFF 

THE PRESIDENTS ow two well 
known international U.S. com- 
panies, Itel and Dart Industries, 
have announced their resigna- 
tions. 

Mr. Thomas Tan, the Itel 
president has left after less than 
a year in the number two job 
at the troubled computer and 
transport equipment leasing 
finn. 

The Chinese-born Mr. Tan. 
48, was brought int othe presi- 
dency last August after the 
departure of the firm's founders 
and the disclosure that for the 
second time in a decade Itel was 
heading for the rocks because 


its leased computers had been 
rendered obsolete by techno- 
logical developments 

Mr. Tan, the company said, 
had left for "personal reasons," 
althouhg it is possible there may 
have been differences with Mr. 
James Maloon, who in April was 
brought in from Pan American 
World Airways to be Itel’s chair- 
man and chief executive. Mr. 
Tan made his name running 
Itel's core transportation busi- 
ness. 

The company, however, de- 
nied that there had been any 
difficulty betwen Mr. Ian and 
Hr. Maloon. Mr. Tan, a spokes- 


man said, had decided after “ a 
quite difficult year," to pursue 
his career elsewhere. 

Itel. meanwhile, is continu- 
ing the negotiations with its 
banks on the restructuring of 
$lj£bti of debt and with Lloyd's 
of London over responsibility 
for insurance coverage on some 
of Itel’s computer leasing busi- 
ness. Itel said that resolution 
of these negotiations was still 
two months away. The company 
hopes before then to produce its 
delaoyed 1979 accounts. Failure 
to produce these accounts has 
led the New York Stock Ex- 
change to suspend the com- 


pany’s shares. 

Mr. Thomas MuJIaney, presi- 
dent of Dart, is leaving his post 
for quite different reasons. He 
said in a letter to Mr. Justin 
Dart, chairman of the company, 
which makes Tupperware con- 
tainers and I'arious other house- 
hold products, that Dart’s pro- 
posed merger with the Kraft 
food company of Chicago 
‘‘makes achievement of some of 
ray personal goals difficult." 

Although not a blow to the 
agreed merger. Mr. Mullaney’s 
departure is the first note of 
discord in what has been pre- 
sented as a merger of equals. 


AMERICAN QUARTERLIES 


AMFAC 


Second quarter 

Revenue 

Nat profits 

Net per share 

Six months 

Revenue 

Net profits 

Net per share 

1980 

S 

. .. 481.1m 
.... 20.04m 
1.42 

.... 909.1m 
32.75m 

Z32 

1079 

S 

424.5m 

15.0m 

1.18 

790.8m 

24.93m 

1.86 

1 B.C. FOREST PRODUCTS 



1360 

1979 

Second quarter 

S 

5 

Revenue 

.... 211.7m 

204.3m 

Net profits 

.... 14.Bm 

26.2m 

Net per share 

0.49 

0.88 

Six months 

Net profits 

.... 29.6m 

49.1m 

Net per share 

0.07 

1.61 

CAROLINA POWER 

AND UGHT 


I960 

1079 

Second quarter 

$ 

S 

Revenue 

... 228.3m 

206.7m 

Net profits 

... 36.18m 

38.19m 

Net per share 

0.30 

0.53 

Twelve months 



Revenue 

... 971.2m 

882.1m 

Nat profits 

... 166.52m 142.72m 

Net par share 

3.15 

2.94 

| COMMONWEALTH EDISON 



I960 


Second querrar 

S 

s 

Revenue 

... 728.3m 

664.3m 

Net profits 

... 53.53m 

66.96m 

Net per share 

0.55 

0.78 

( Six months 

"Net profits 

... 99.Z7m 

96.92m 

Net per share 

.1.06 

.1.15 

COPELAND 




1980 

1979 

Third quarter 

5 

S 

Revenue 

... 92.3m 

98 -Bm 

Net profits 

... ,4.6m 

3.6m 

Nat per ahgra 

0.82 

0.65 

Nine months 



Revenue 

... 296.1m 

277.2m 

Net profits 

15.6m 

113m 

Nat per share 

2.78 

2.01 

DILLINGHAM 




. 1980 

1979 

Second quarter 

S 

s 

Revenue 

.. 334.9m 

269.9m 

Nor profits 

.. 11.33m 

7.97m 

Net per share 

0.83 

0.59 

"Six months { 

Revenue 

.. 635.6m 

521.5m | 

Net profits 

.. 18.68m 

16.48 m { 

Not par share 

1.37 

* El 

FAIRCHILD INDUSTRIES . 




EE£H 

Second quarter 



Revenue. 

229m 

183.9m 

Net profits' 

.. 14.1m 

9.16m 

Net per share 

1.10 

0.74 

Six months 



Revenue 

.. 423. 8m 

339.4m 

Net- profits 

34.5m 

16.8m 

Not per share 

1.02 

1.37 

PMC 1 


•' 1980 

Eczal 

Second quarter 

S 

s 

Revenue ;... 

.. ,886.2m 

160.1m 

Net profits 

.. 39.3m 

43.5m 

Nat per sham 

.. 1.18 

1.31 

Soc. month* 



Revenue 

.. 1-Bbn 

l.fibn 

Nat profits 

80.1m 

82.4m 

Net per share 

2.40 

2.48 


GERBER PRODUCTS 



1980 

1979 

First quarter 

S 

5 

RovonuB 

. 14* 9m 

122m 

Net profits 

. 6.32m 

5.39m 

Net per share 

0.71 

0.66 

PH1UP A. HUNT CHEMICAL 


1980 

1979 

Second quarter 

5 

S 

Revenue 

2B.3m 

27.3m 

Net profits 

. 2.06m 

2.06m 

Net per share 

0.36 

0.36 

Six months 



Revenue 

55.1m 

52.3m 

Net profits 

3.53m 

3.B6m 

Not per share 

0.62 

0.68 

IDEAL BASIC INDUSTRIES 


I960 

19TO 

Second quarter 

S 

$ 

Revenue 

. 121.1m 

125.2m 

Net profits - 

. 18.59m 

16.89m 

Net per share 

1.40 

1.2G 

Six months 



Revenue 

. 207.1m 

204.4m 

Not profits 

. 30.83m 

28.38m 

Net per share 

2.31 

2.13 

INA CORPORATION 


MISSOURI PACIFIC 


Second quarter 

Rovcnua 

Net profits 

Net per share 

Six months 


1080 1979 

9 S 

508.4m 487.4m 
44.96m 41.68m 
2.90 2.71 


1980 1979 

Second quarter S S. 

Rovonue 1.33hn 1.14bn 

Nst profits 74.1m 62.9m 

Nat per shBre .., 131 1.64 

Six irnntha 

Revenue 2. 51 bn 2.1 ibn 

Not profits 138.4m 119. 8m 

Nbi per share 3S1 3.09 


LTV 


1380 

S 

1 .Biton 
37.1m 
1.25 


Second quarter 

Revenue 

Net profits ■ 

Net per share 

Sfx months 

Revenue 3.91bn 

Net profits 63.5m 

Net per share .... .. 2.11 


1979 

S 

2.03bn 

42.9m 

1.60 

4.02bn 

85.5m 

3-02 


MAPCO 


Second quarter 

Revenue 

Net profits 

Net per share ...... 

Sbc months 

Revenue 

Net profits 

Nst per shara 

MB3IA GENERAL 


1980 1979 

S S 
197.7m 188.1m 
22.46m 17.97m 
1.14 0.35 

437.4m 341. Bm 
43.04m 31.32m 
2.22 1.86 


Second quarter 

Revenue 

Net profits 

Net per share 

Sot months 

Revenue 

Net profits 

Net par ehare 


1980 

S 

82.7m 

7.37m 

1.02 

162.4m 

"13.33m 

1.93 


1978 

S 

71.1m 

G.B9m 

0.02 

134.8m 

11.6Sm 

1.56 


MINNESOTA MINING 


Second quarter 
Revenue 

Net profits 

Nar per. Share 

Sfx months 

Revenue - 

Net profits 

Net per share 


1980 

S 

I.Kbn 

15T.3m 

1.34 

3.01 bn 
324-Em 
177 


1979 

S 

1J5bn 

m&m 

. 1,38 

2.65bn 

313.7m 

2,88 


Net profits 

Net per share 

.... 85.54m 
5.52 

72.23m 

4.59 

MUNSINGWEAR 


1980 

1979 

Second quarter 

S . 

S 

Revenue 

.... 30.5m 

26.3m 

Net profits 

11m 1648,000 

Net per share 

... 10.75 

10.49 

Six months 



Net profits 

... 616.000 

500.000 

Net per share 

0.4S 

0.30 

t LOSS 


NATIONAL CAN 


1980 

1979 

Second quarter 

s 

S 

Revenue 

_. 323.7m 

298.9m 

Net profits 

... 15.12m 

15.22m 

Net per share 

1.52 

1.61 

Six months 



Revenue 

... 611.8m 

538.8m 

Not profits 

... 24.77m 

20.84m 

Net par share 

2.47 

2.20 

NL INDUSTRIES 




Second quarter 

■■ni 

■ □fl 

Revenue 

.. 510.3m 

459.6m 

Net profits 

... 39.8m 

29.2m 

Net per share 

1.17 

0.78 

Six months 



Revenue 

„ 1.01 bn 

879.0m 

Net profits 

... 76.3m 

47.7m 

Net par share 

2.24 

1.39 

NORTON COMPANY 


1980 

1979 

Second quarter 

S 

S 

Rovanue 

.. 324.8m 

284.8m 

Net profits 

.. 22.06m 

23.72m 

Net per share 

1.34 

1.45 

Six months 



Revenue 

.. 640. 2m 

555.6m 

Net profits 

48.5m 

47.03m 

Net per aha re 

2.95 

2.87 


PANHANDLE EASTERN 

PIPE LINE II 


1980 

K2ZSI 

Second quarter 

5 

s 

Revenue 

550.3m 

464.2m 

Net profits 

37.84m 

32.51m 

Net per share 

1.00 

088 

Six months 



Revenue 

1.21 bn 

951 ,3m 

Net profits 

98.72m 

85.06m 

Net per share 

2.63 

2J2 

[ REVLON l| 

Second quarter 

S 

S 


1980 

1979 

Revenue 

507m 

407.4m 

Net profits 

48m 

39.2m 

Net per share 

1.30 

1.18 

Sbc months 



Revenue 

937.4m 

777.0m 

Net profits 

87.6m 

72.7m 

Net per share 

2.48 

.2.20 

ROLLINS I | 


Fourth quarter 

Revenue 

Net profits 

Not per share 

Year 

Net profits 

Nor per shire 


1380 

S 

114.8m 

13.84m 

1.02 

2.61 


1979 

S 

98 .Bm 
11.58m 
0.87 

29.73m 

2.22 


[ RYDB1 SYSTEM 

| UMC INDUSTRIES 


1980 

1979 


, 1380 

1979 

Second quarter 

S 

S 

Second quarter 

S 

S 


4!0.7m 

363.2m 





11.35m 


Net profits 

Net per share 



Net per share 

0.68 

1.08 

0.20 

0.54 

Six months 



Six months 


Revanua 

B14.4m 



183.1m 

4.24m 

0.72 

183.2m 

Net profits 

21.9m 

29.8m 


Net per share 

1 31 

1.77 | 

Net per share 

1.05 

SHEARS ON LOEB 

RHOADES 


I U.S. FIDELITY GUARANTY 

Fourth quarter 

1980 

1979 



T,:fl 

S 

S 

Second quarter 

s 

■ni 

Revenue 

185.9m 

85. 3m 


560.7m 
63 .4m 
2.27 


Net profits 

15.5m 

6.1Bm 



Nat per share 

228 

1.15 

Vet per share 

2 18 

Year 



Six months 


Revenue 

652 5m 

304m 


l.09bn 

125.8m 

4.51 







Net per share 

9.32 

3.78 

Net per share 

4.33 

TEKTRONIX 

U.S. TOBACCO 


1980 

1979 

Second quarter 

1980 

1979 

Fourth quarter 

$ 

S 

S 

9 



210.5m 

21.53m 

1.19 


65.6m 

10.01m 

1.11 

56.9m 

7.65m 


24.49m 





Year 


Six months 



371.3m 







77.15m 

4.28 


18.81m 

2.08 

15.47m 

1.74 

Net per share 

4.B6 

Net per share 

TEXAS UTILITIES 

VARIAN ASSOCIATES 

Second quarter 

Ravenua 

Net profits 

Nat per share 

Twolvs months 

1980 

S 

480.3m 

50.2m 

0.53 

1979 

S 

414.6m 
43.4m 
0 50 

Third quarter 

Revenue 

Net profits 

Net per share 

1980 

S 

160.8m 
5 07m 
0.66 

1979 

S 

130.3m 

5.42m 

0.72 

Revenue 

Net profits 

I.SSbn 

1.7bn 

217m 

2.62 

Revenue 

447.9m 

350.2m 


Nat profits 

14.32m 

12.46m 







Bank of Tokyo (Curasao) Holding NX 

US $50,000,000 

Guaranteed Floating Rate Notes due 1967 


© 


Payment of the principal of, and interest oft, the Notes 
is unconditionally and Irrevocably guaranteed by 

The Bank of Tokyo, Ltd. 

{Kabuitnki Kaoba Tokyo Gmto) 

In accordance with the provisions of the Agency Agreement 
between Bank of Tokyo (Curacao) Holding N.V., The Bank of 
Tokyo Ltd., and Citibank, NA„ dated July IQ, I960, notice is 
hereby given that the Rate of Interest for the initial Interest 
Period has been fixed at 9 1% p A and that the interest payable 
on the relevant Interest Payment Date, January 23, 1981, against 
Coupon No. I will be U 5.5752.36 and has been computed on the 
actual number of days elapsed (184) divided b y 360. 

July 24, 1980 

By: Citibank, N.A., London. Agent Bank 


CITIBANK 
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IMM 

Currency 

Futures 

Foreign exchange futures markets 
on the International Monetary Market 
open 45 minutes earlier, effective 
Tuesday, July 15th. 

Trading begins at 7:30 AM (Chicago 
time) in the following rotation: Swiss 
Francs, Mexican Pesos, Deutsche Marks, 
Canadian Dollars, British Pounds, Japan- 
ese Yen, French Francs, Dutch Guilders. 

For further information, please contact 
the International Monetary Market: 

444 West Jackson Boulevard, Chicago, 
Illinois 60606 (312-930-3048); 

67 Wall Street, New York, New York 
10005 (212-363-7000); 

27 Throgmorton Street, London EC2, 
England (01-920-0722). 


INTERNATIONAL 
MONETARY MARKET 

Division of Chicago Mercantile Exchange® 



Havas sells 
Publicis 
stake to 
Worms 

By Terry Dodsworth in Paris 

AGENCE HAVAS, the State- 
controlled group which rims 
France's advertising business, 
has sold the main part of its 
stake in the Publicis Agency 
less than two months after 
clandestinely buying into the 
rival concern. 

The disposal, to the Worms 
financial group, leaves Havas 
with a profit of FFr 6.4m 
($1.6m) on the 53,000 shares 
it has sold at FFr 520 each. 
Most' of the rest of the 
Publicis capital belongs to 

« M. Marcel Bleostein-BIanchet, 
the 73-year-old founder of the 
company, who has been 
strongly opposed to the Havas 
acquisitions. 

Havas is retaining only a 
m inim al interest is Publicis, 
and has let it be known that 
the' liquid funds it is now 
holding will be invested else- 
where in the advertising 
industry. 

While it is not clear why the 
state-controlled company has 
sold its stake so quickly, there 
have been strong indications 
that the authorities have 
approved of the withdrawal. 

At the same time, it is felt that 
the disposal to Worms keeps 
the shares in French hands, 
in line with the original aims 
of the acquisition. 

Havas, which also has interests 
in publishing and travel, had 
sales of FFr 4.1 bn in 1979. 


Assets gain by 
German Bank 

By Our Financial Staff 

BAYERISCHE Hypotheken-und 
Wechsel-Bank reports that its 
balance sheet total at June 30 
was DM 53.34bn ($30.7bn). 
down from DM 53.4Sbn at 
the end of 1979 but up from 
DM 50.29b a at the dose of 
June 1979. 

Total end -June credit volume 
was DM 20:0Bbn compared 
with DM 19.6bn a year earlier. 


Rick Turner, in Sao Paulo, on foreign reaction to governing 

A swelling chorus of proWg||| 


THE LOCAL subsidiaries of 
Rhone-Foul enc and Unilever are 
among a number of foreign- 
owced companies which have 
issued warnings to the Brazilian 
Government that unless its 
policies of tight price control 
and limitation of imports are 
softened, investment pro- 
grammes will be cut, putting 
jobs in jeopardy with inevitable 
political consequences. 

Rhone-Poulenc’s Brazilian 
subsidiary, the Rhodia Group, 
was the first to come out with 
open criticisxn of government 
policy In its recently published 
1979-80 annual report Rhodia 
is Brazil’s leading producer of 
a variety of chemical and petro- 
chemical products, and with a 
turnover last year of $650m 
represents between 10 and 12 
per cent of the Hhone-Foulenc 
group’s global operation. 

Rhodia blames government 
policies, and in particular the 
rigid price control practised 
by the Interministerial Price 
Council (KCIP) for Jts poor 
performance in the year ended 
June, 1980. 

While returns on net worth 
were 18.1 per cent, “a number 
of government measures aimed 
at cooling an over-heated 
economy” caused a severe drop 
in the company’s rate of return. 
Rhodia also complains that as 
a company dependent for its 
raw materials on the State 
petroleum monopoly, Petrobras, 
‘‘our local suppliers of raw 
materials suffered significantly 
less rigorous price vigilance 
than we did.” 

Rhodia’s applications for 
price increases were frozen by 
the CEP in August In October 
new regulations limited all 
industries to two increases per 


annum, which led to a situation 
whereby “our costs increased 
by 79.1 per cent on a weighted 
average while our selling prices 
rose by no more than 422 per 
cent” The company suffered' a 
seven-month delay on' price 
rises. 

Rhodia concludes with a 
warning to Brazil’s authorities 
that it may be foreed to take 
drastic measures if the present 
situation continues. It provides 
an indication of the measures 
which it may' be forced . to 
implement 

All foreign currency liabili- 
ties will be paid off . as quickly 
as possible to reduce exchange 
exposures. New investment 
plans will be suspended, which 
would mean that “ no new jobs 
will be created within Rhodia.” 
Efforts to increase exports 
(vital in Brazil’s battle ; to 
decrease its trade deficit) will 
be reduced, since “if the com- 
pany does not even earn a profit 
locally, it is obvious that it will 
not seek to lose money abroad.” 
Lastly, the company’s interest 
in investments aimed at reduc- 
ing energy consumption (an- 
other area of key importance to 
Brazil) will be reduced. 

Now a second group, Gessy 
Lever, Brazil's leading manufac- 
turer of hygiene products -and 
a subsidiary of the Anglo-Dutch 
Unilever -group, has added its 
voice to the chorus of -protest. 
In its annual report, published 
in all major newspapers at the 
beginning of July, the company 
blames a drop in net profits 
from Cr 373m to Cr 8m 
($150,000) for 1979-80 — “a 
brutal decline in profitability” 
— on three factors: price con- 
trols, the high cost of finance 


and rising taxation. 

Like Rhodia, Gessy^s report 
threatens cutbacks ih invest- 
ments: “ We view with great 
concern’ the reduction in our 
ability to generate funds to 
maintain this, programme, in 
which are occupied some L5Q0 
employees in other companies' 
as well as our ' own .6,520 
workers.” 

; Critical attitudes to. govern- 
ment policy have " not ' been 
to the chemical and 
petrochemical industries in 
BraziL Important local sub- 
sidiaries ,of foreign concerns- in . 
other sectors have joined in the 
protest recently, again threaten- 
ing reduced investment and tin* 
employment. : 

Verolme, the country's sixth 

biggest shipyard and. a sub- 
sidiary of the Dutch group, 
RSV, has criticised conditio ns in 
Brazil’s shipbuilding industry, 
which was the world’s fifth big- 
gest producer in 1979. Mr. Jan 
Gerhard Bokkel, the company’s 
president, complained in .his 
speech at the launching*' of a. 70- 
tonne grain transporter that the 
conditions which made Brazilian 
shipbuilding competitive were 
gradually being "reduced or 
taken away in . the -name of 
economic difficulties.” , 

“ Indispensable imports are 
being impeded and the financial 
means by which such items are 
paid for are . becoming eyer 
more scarce.” 

In a reference to exports, Mr. 
Bokkel. echoed - Rhodia’s re- 
marks, saying that undertakings 
previously made by the ship- 
yard “cannot now be carried 
out” and he made it -dear that 
the 2,000 extra jobs to be. 
created • by . .Verolme's invest-. 


... \ '-. i 7*. ” r V iriv^C \ 

. merit pJaiCaiong Aito to : 5#oo “■ 
already iir ^sjsteat^' afe - 
je opard ised.- ~ .y 'if.: .-Vv- - . 

-rm ' , 

Eletrica, ' to 

biggest raanafaotm^ ‘ - o£;T^e,_ 
comm u aications equipment: 
also: e^rres sed '«31ickaL of ■ 
Government’s finamit" -• y 
■ ling: Sr.' Jose -y 

party's president, said 
jobs would >. be : iost-'bFpAugdkt . .\- 
unless. Teiebras; the; 
in® company in tdeemiihiuinba= ' 
-tions,;’ clarified to '.atotion^of, : s 
lorders suspended . . 

cuts in state v 

y What ' ik . ihteresfi^^inTOSs 
wave. . of critirism- ■%; in'. - . 
several cases, it - emtoticg. . 
from sectors previously .cou- , 
.sidered. pfrvilegedl in* terms ; 'df ‘ ! 
Government policy. The petrb; 
chemical - industry,. instead; 

is traditionally dearyto ^-the: j 
heartof the ; 

ment. Again; 1 ^elecommmi|et; ' 
tions enjoyed state patronag^fe, ';'i 
the form of ordere fw 
phones a year at the. begjamSBg: 

: of the seventies. - • ,. : : 

While . Brazil’s :' edara»i*'. . t 
administration ; continues -teF^ -n 
ject the: option of recession al . •; 
a cure to.'ihe .cbtmjay’s. ehxqinc \ 
ills, ■ the 'feeliag .anron£t'i& . uv: 
dustrialists is that they are iicfir. - . s 
being called - to :”pay ” for to: — 
incentives at ^present-behig . n 
handed, to agriculture^- '• :' r: : 

This feeling was-, summed’ up', y- 
by Sr-: Michel Hartveld, dirpc- '; 
tor of PetrfHjuimica.Udiao, when . T " 
he saickr “ There -is a lack^'of. .' .r 
coherence betweien -to'' Govern-.' . 
meat’s fiscal and --.industrial 
policies. ' .* The . C3P infezvention . 
iii our pricing mechanism leaves 
us unable- to generate the profits' } 
needed for the growth and de» : 
velopment of industry” •; 


Fresh scheme for Manufrance 


All these securities having been sold, this announcement appears as a matter of record only. July I960 

UB FINANCE B.V. 

(Incorporated with limited liability in The Netherlands) 

U.S. $50,000,000 It per cent Bonds due 1990 


BY OUR PARIS STAFF 

A NEW attempt to restore the 
fortunes of Manufrance, the 
troubled Saint Etienne-based 
manufacturer of sporting fire- 
arms, bicycles and sewing 
machines, is being made this 
week, following the interven- 
tion of M. Bernard Tapie, a 
Paris businessman. 

M. Tapie, who sprang to fame 
late last year by buying the 
French properties of the 
deposed Emperor Bokassa of 
Central Africa, has worked out 
a new rescue plan, which 
involves a number of fresh 
partners and additional capital 
for the group. 

According to M. Tapie, a 36- 
year-old veteran of several com- 


pany reorganisation projects, 
Manufrance needs about 
FFr 80m of new funds to be 
able to face the future with any 
confidence. He also argues that 
the present organisation should 
be broken up in the interests of 
simplifying management and 
bringing costs under control. 

In the past, Manufrance's 
board, heavily influenced by the 
Communist mayor of Saint 
Etienne, has balked at such a 
radical reorganisation. But the 
company is now in such a diffi- 
cult situation, following several 
efforts at a reconstruction, that 
it may be forced to accept the 
sale of some of its assets. 

M. Tapie’s plan would involve 


the sale of Manufrance’s chain 
of shops to various buyers still 
to be found, -while, its mail 
order and bicycle manufactur- 
ing businesses would be hived 
off to specialists - in these 
sectors. The specialist- cont 
panles would- rake 'majority 
shareholding .' in these two 
operations, and be responsible 
for running them,, with Mami- 
f ranee retaining a blocking 
minority of 84= per cent 
Manufrance itself would keep 
entirely under its own control 
its celebrated gun production 
business, the Chasseur Franeais 
magazine, and sewing: machine 
production. There would, be no 
redundancies, says M. Tapie. • 



New structure for Montedison 


Guaranteed by 

United Biscuits (Holdings) Limited 

(Incorporated in Scotland with limited liability under the Companies Acts, 1929 and 1947) 


Morgan Grenfell & Co. Limited 

ATgemene Bank Nederland N.V. Banque Bruxelles Lambert S.A. 

Commerzbank Aktiengeselischaft Credit Suisse First Boston Limited 

Kidder, Peabody International Limited Kredietbank International Group 

Morgan Guaranty Ltd Morgan Stanley International 


Societe Generale 


Alahli Bank of Kuwait K.S.C. 

A. E. Ames & Co. Limited 

Arab Bank Investment Company Limited 
Astaire & Co. Limited 
Banca Commerciale Italiana 
Banca del Gottardo 
Banca Nazionale del Lavoro 
Bank of America international Limited 
Bank Gutzwiller, Kurz, Bungener (Overseas) 
Limited 

Bank Leu international Ltd. 

Bank. Mees & Hope NV 
Banque Franqaise du Commerce Exterieur 
Banque de i’lndochine et de Suez 
Banque Internationale a Luxembourg S.A. 
Banque Louis-Dreyfus 
Banque Nationale de Paris 
Banque de Neufiize, Schiumberger, Mallet 
Banque Worms 
Barclays International Group 
Baring Brothers & Co., Limited 
Bayerische Hypotheken- und Wechsel-Bank 
Aktiengeselischaft 
Bayerische Landesbank Girozentrale 
Berliner Handels- und Frankfurter Bank 
Blyth Eastman Paine Webber 
international Limited 

B. S.I. Underwriters Limited 
Cazenove & Co. 

Citicorp International Group 
Continental Illinois Limited 
Copenhagen Handelsbank 
County Bank Limited 
Credit Agricole 
Credit Commercial de France 
Credit Industrie! et Commercial 
Creditanstalt-Bankverein 
Dai-ichi Kangyo Bank Nederland N.V. 

Daiwa Europe N.V. 

Den.Danske Bank af 1871 Aktieseiskab 
DG BANK Deutsche Genossenschaftsbank 
Deutsche Girozentrale -Deutsche 
Kommunalbank- 
Euromobiliare 

Robert Fleming & Co. Limited 
Genossenschaftliche Zentralbank AG - Vienna 
Antony Gibbs Holdings Ltd. 

Girozentrale und Bank der osienreichischen 
Sparkassen Aktiengeselischaft 


Swiss Bank Corporation (Overseas) Limited 


Goldman Sachs International Corp. 

Hambros Bank Limited 
Handelsbank N.W. (Overseas) Limited 
Hill Samuel & Co. Limited 
IBJ International Limited 
Jardine Fleming & Company Limited 
Kleinwort, Benson Limited 
Kuhn Loeb Lehman Brothers International Inc. 
Kuwait Foreign Trading Contracting & 
Investment Co. (S.A.K.) 

Kuwait International Investment Co. s.a.k. 
Lazard Brothers & Co., Limited 
Lloyds Bank International Limited 
LTCB international Limited 
Manufacturers Hanover Limited 
Marine Midland Limited 
McLeod Young Weir International Limited 
Merrill Lynch International & Co. 

Samuel Montagu & Co. Limited 
The National Commercial Bank 
(Saudi Arabia) 

The Nikko Securities Co., (Europe) Lid. 

Nippon European Bank S.A. 

Nomura Europe N.V. 

Nordfinanz— Bank Zurich 
Orion Bank Limited 
Pierson, Heldring & Pierson N.V. 

Rea Brothers Limited 
Rowe & Pitman 

Salomon Brothers International 
Scandinavian Bank Limited • 

J. Henry Schroder Wagg & Co. Limited 
Shearson Loeb Rhoades International Limited 
Singer .& Friedlander Limited 
Skandinaviska Enskiida Banken 
Smith Bamey, Harris Upham &Co. 
incorporated 

Societe Generale Alsacienne de Banque 
Societe Generale de Banque S.A. 

Strauss, Turnbull & Co. 

Sumitomo Finance International 
Tokai Kyowa Morgan Grenfell Limited 
Union Bank of Switzerland (Securities) Limited 
Vereins- und Westbank Aktiengeselischaft 
J. Vontobel & Co. 

Wardley Limited 

Westdeutsche Landesbank Girozentrale 
Dean Witter Reynolds International ’ 

Yamaichi International (Europe) Limited 


BY OUR FINANCIAL STAFF 

PLANS TO transform itself 
from an operating unit into 
a holding company were 
announced yesterday by 
Montedison, Italy's largest 
chemical group. 

The move to purely manage- 
ment status is in line with 
proposals drawn up by the com- 
pany and the Government to 
restructure the entire Italian 
chemical sector around two 
poles — one private, headed by 
Montedison, and the other 
public, headed by the state 
energy board, ENI 

Through the plan, the centre- 
point of Montedison's new 
three-year development pro- 
gramme, the company hopes to 
return to sound financial stand- 

Dutch State 


mg by stre amlining its opera- 
tions and achieving what it 
described yesterday as greater 
management flexibility. 

Improved capacity helped 
Montedison .to halve its operat- 
ing losses to L265bn ($320m) 
last year. The fibres unit, 
Montefibre, was again heavily in 
the red, but a combination of 
parent company profits and asset 
disposals and revaluations left 
the group with a te chnically 
clean balance sheet 

The company plans to spend 
a total Ll,500bn (81-8bn), in- 
cluding LSOObn in plant con- 
struction, to improve produc- 
tivity, output and product 
quality. It also plans a major 


push to expand Its presence 
in the various sectors where 
it operates. 

A further: LlOObn is ear- 
marked for the L250bn recovery 
plan for the Montefibre unit, 
which was approved by. the' 
Government early this month.- 
A group of credit ■ institutes 
will underwrite the rest of to 
recapitalisation. . As a result 
Montedison’s share of Monte- 
fibre will drop from 97 per 
cent to 50 per cent 

A new export Initiative came 
to light earlier this week when 
the company, announced that Its i 
Tedmimont subsidiary was 
about to sign an important 
accord with Libya to build a 
large chemical plant 


Italian credit 
institute ^ 

chief resigns - 

By Rupert Cornwell in Rom* 

THE PRESIDENT of Istitoto 
Mobiliare Italiaho. (IMIV SJ-g. 
Piero -Schlesinger. resigned :iast 
night “ for -strictly persdf^l 
reasons ? '•■ ' after" only : iewsn 
months .at the Jhead /o&pe. 
important state-owned meditwj- . 
term credit, institute. -"=■>£ 
Ah' BO communique gaveihb 
further details. Sig. ScHesingSr 
is also president of : to i i h^n|r. 
ing consortium set- up 
great difficulty a year «go.‘ , ^a 
rescue ; . the bankrupt 'Sbeipth 
Itabann Resine ( SIR ) chemicals 
'group, ’and -• it ' is expected - ;.fn 
some quarters that. he may raise 
' relinquish 1 that, post ton. - .. 

- As to'iargest creator of SIR 
when itrwas reseued, IMl/,has 
been deeply involved in. to 
-arduous ' discusslons - with =:- tfie . 
Government to find a perinea-. 
'ent solution to the . problem s^ef 
SIR, which reported- total losses 
qfTj847hn C$lbn) in-1979; Fore: 
casts are .of a' deficit of .L39ftttn 
for I960. -' , ' 

' Now, howeverj with the txap&- 
fer of SIR’s industrial mairage- 
ment to the ENI state eneigy, 
agency, .the group’s fu&re 
seems .to. have been broadjyv 
settled, and 5ig. Schlesingefc^ 
believed to have felt it 
appropriate moment to:. v ^^ 
down. r 

For the time being Ibr: MStftb- 
Ercolani, a senior ml directo, 
will handle the group’s affaire. 

Sig; Schlesinger moved tx^gip- 
post from his previous pdsincm 
as . president of the Banca 
Popolare di Milano after much 
persuasion from the Govern- 
ment • " 


plans bond 


TOIg AMHQD MCMEUr APgSABS AB A MATTga OPBaonam mrr.v 


By Our Rnandal Staff 
THE DUTCH Government is to 
tap the Amsterdam capital 
market with an issue of 10-year 
bonds carrying a coupon of 9J 
per cent. 

The bond market in Amster- 
dam has been pushing upwards 1 
recently under the impetus of: 
two central bank reductions in i 
the discount rate and the I 
relative strength of the guilder. I 

In June the Government 
raised FI 675m (355m) over 10 , 
years on a 10 per cent coupon, 
while in April a record FI 1.4bn 
was pulled via a tender in 20- 1 
year bonds with a 10} per cent 
coupon. 

• Net funds raised on the West 
German capital market totalled 
DM 4.22bn ($2.43bn) in June, : 
down from DM 4.77bn in May j 
but considerably more than the I 
DM 3.49bn raised in June 1979. 

The May-to-June decline was 
caused primarily by a sharp 
rise in amortizations for paper 
issued by credit institutions. 
Such amortizations totalled 
DM 5-98bn in June, up from 
DM 3.49bn in May and 
DM 3.65bn in the year earlier 
month. 

Hoffman sales rise 

Sales at HoffmasrLa Roche 
are 92 per cent ahead for the 
first six months ofl980, and not 
1979, as wrongly reported in 
yesterday's editions. The Swiss 
pharmaceutical group confirms 
its forecast of a modest recovery 
in profits this year. 

THE PHILIPPINE 
INVESTMENT COMPANY 
S.A. 

Net Asset Value as of 
June 30. 1980 
U.S.81L51 j 

Listed Luxembourg Stack Exchange 
Agant: 

Banqua GAnArals du Luxembourg 
Investment Bankers: 

Manila Pacific Securities. SA 


US$50,000,000 

(EURODOIJARUMW) 


SAUDI RESEARCH & DEVELOPMENT 
CORPORATION LIMITED 

(BEDEC) 


CmCWRPINTEBNATIOIIAL GROUP 


pbovUjedbt 

AMSTERDAM-HOTTERD AM BANK N.V., DUBAI BRANCH 
CITIBANK, 

CREDIT SUISSE 
CROCKER NATIONAL BANK 

THE FTHSTNAnONAL BANK OF CHICAGO 
LLOYDS BANK INTERNATIONAL LIM3TETD (bahrain BRANCH) 
MARINEAUDLAND BANK, ~M_A , 

THE ROY A L BA NK OF fTAXTAni^ 

SWISS BANK COEPORATION 


CmcORP INTERNATIONAL BANK LIMITED 
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Motor sales at record level 


,y TOKO SHUSATA IN TOKYO 


•-.'Z't f VQTA MOTOR SALES, the 
„ :'*%'■$ arm of the Toyota group. 

. its domestic, subsidiaries 
'-.•■VVsd earnings strongly .for the 
V? ‘‘*1 year ended March. Qperat- 
; profits jumped by 473 per 
■>: Y74^bn (5338ra) and 

profits were 45.1 per cent 
-*1 -Tjer at Y34JJ&H. Sales came 
V ; ;'YS,4S7bn ($15.6bn), up 18.3 
. 'scent over a year ago. Profits 
share were Y91.71, com- 
>'.-.; ad with . Y63J29. The cara- 
..' .'?Ys equity ratio was 19.4 per 
-"•s ' compared with 20.3 per 

v . a-ycar eariier. - 
■.-.sour subsidiaries are- con- 
iated in the results. Earn- 
o£ 4 8. subsidiaries and 47 
iiated companies are not 


reflected under -the group’s 
equity accounting method. 

Reflecting a global prefer- 
ence for small fuel -economy 
cars, Toyota's domestic -and 
overseas sales were a record. 
The company sold 3.22m 
vehicles, an Increase of 10 per 
cent or some 290,000 vehicles 
over the previous year. Domestic 
sales amounted to 1.62m 
vehicles, an increase of 3 per 
cent or some 49.000 vehicles 
and accounting for 52 per cent 
of the total and the company 
exported 1.5m vehicles, an 
increase of 19 per cent or some 
241,000 vehicles add accounting 
for 48 per cent of the total. 


A marked increase in exports 
was reported to the U.S, and 
Saudi Arabia. Exchange gains 
worth Yl3bn, following the 
yen's depreciation helped the 
upsurge in earnings. 

The company has not dis- 
closed prospects for consoli- 
dated earniogs in the current 
fiscal year, but consolidated 
business results are usually 
very similar with those on a 
parent company basis. For the 
current fiscal year ending 
March 1981, parent company 
sales are expected to reach 
Y3.6O0bu. up Y257.7bn over 
1979*80 and operating profits 
are forecast at YfiObn, down 
YISbn. 


SR details expansion prospects 


:|CSR detai 

f- 1 J.V.JAME5 FORTH IN SYDNEY 

-THE Australian industrial 
' > mining group outlined large 
' tnslon prospects in . sugar, 
hud " aluminium at its 

. Y-'ial . meeting in Sydney 
iverday. Sir Noel Foley, the 
V'rman, described the year to 
• ; s.--' : ch— in which GSR carried 
- -.“fcgh Australia's largest take- 
. - ^ ;jhe A$465m (U.S.$540m ) 
■n ; tuition of the coal and 
' -Cheering group, Thiess Hold- 
_: : V' i .— as one of great expan- 
■• •’v The prospects for the 
' ent year, were encouraging. 

• Jjre-tfaan 600 shareholders 
t . ’ ed up for the meeting, held 
. 'ie Sydney Opera House. Sir 
; rsaid that last year’s record 
. 'K3m profit was the result 
'fly of a broad Improvement 
grading conditions, and in 
~ -.-: ; .cular of sugar prices being 
- ted by - a worldwide 

: -:T lage.' Coal 'profits were 
"^*^s,ained. 

- Noel . referred to the 
r i, itly released World Coal 
[Mw prediction of a rise in 
.^ralian exports - from the 
insist ~4flm tonnes a year to 
tonnes within -the next 20 


diifo 


ftfority is therefore being 


given to expanding current coal 
mining operations and to de- 
veloping new coal projects so 
that their large potential con- 
tribution to group profit will be 
realised as early as possible,” 
be said. Foixr CSR coal projects 
earmarked for development are 
Hail Creek (coking); Theodore 
(steaming); and Yarrabee 
(anthracite), all in Queensland; 
and Drayton (steaming) in New 
South Wales. 

Firm proposals 

Yarrabee is already com- 
mitted and a development 
proposal for Theodore is being 
prepared - for completion by 
March next year. This study 
-would enable firm marketing 
and financing proposals to be 
developed to enable the project 
to start shipments in April, 
1984. A commitment on Dray- 
ton was expected ~m October. 

Sir Noel also told the meeting 
of substantially higher prices 
for Gove Alumina's bauxite 
exports to -Japan. CSR owns 51 
per cent of Gove Alumina. It is 
linked with Pechiney to develop 


For 


an aluminium smelter at 
Tomago near Newcastle, NSW. 

Earlier this week, a long term 
contract to supply Sumitomo 
Light Metal with A$600m worth 
of aluminium metal was 
announced. Gove Alumina has 
also contracted to supply 
Pechiney with another A$300m 
worth of metal, -which accounts 
for 75 per cent of its share of 
Tomago’s production. 

Sumitomo Light Metal had . 
exercised an option to lift its 
imports of alumina from Gove 
Alumina from 600.000 tonnes 
over 12 years to almost 1.5m 
tonnes. 

The Mt. Newman iron ore 
operation in the Pilbara region 
of Western Australia, produced 
3.6m tonnes of ore in June com- 
pared with 2.3m a year earlier. 

A feasibility study is to be j 
released in October on the 
group’s Julia Creek oil shale 
prospect in Queensland. Drill- 
ing' over the past year has 
established measured and indi- 
cated reserves of more than 
4bn tonnes of oil shale con- 
taining about 1.5bn barrels of 
oiL The area is expected to 
yield an average of 60 litres a 
tonne of ore treated. 


N T T 
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. The intricacies and 
|g| problems of foreign trade 
91 regulations are now a 
■■ thing of the past, because 
M this remarkable new - 
Bn volume by Anthony Parker 
HH tells you all you need to 
ran know in a clear, fast 
i| reference form. 

Ml 'AXkucfotolhter- 
if|||| national Exchange and 
JS Trade Regulations' is 
ffll . available from leading 
HI booksellers or by post 
from the address below at 
MB £31.25 1 U.K. postage 
PgjP included}. 

Jordans, Jordan House, 
w Brunswick Place. London N1 6 EE 
Tet 01-2533030. Tetoe 261010. 


Joint venture 

CSR has already been 
approached by a number of 
domestic and international 
groups interested in taking a 
joint venture stake. CSR esti- 
mates that a pilot plant pro- 
ject could begin to produce 
shale around 1985 or 1986. 

Sir Noel said world sugar 
prices were expected to re- 
main firm for some time, and 
prices paid to mills for 1980 
season raw sugar production i 
should be substantially higher 
‘than for the previous season. 
Latest statistics confirm that 
world sugar consumption in 
1979-80 is likely to exceed pro- , 
dwetion by as much as 6m 
tonnes. CSR expects to lift its 
1980 season production by 
about 7.5 per cent. 


• SUZUKI MOTOR COMPANY, 
Japan’s leading manufacturer 
of motor cycles and sub-com- 
pact cars, has reported con- 
solidated net income of Y5.0Sbn 
(S23m) for the year ended 
March 31, compared with 
Y5.17bn for 1978-79, Reuter 
reports from Tokyo. Sales rose 
to Y409.03bn ($1.85bn> from- 
Y323.3bn and earnings per 
share came to Y21.19 against 
Y21.54. 

In June Suzuki reported 
parent company net income up 
16 per cent to Y4bn on sales 
27.1 per cent higher at Y345.1bn. 
Profits per share were up from 
Y1438 to Y16.68. 

Eastern Asia 
Navigation 
lifts income 

By Philip Bow ring in Hong Kong 

EASTERN ASIA NAVIGATION 
the largest quoted shipping 
arm of Sir Yue-kong Pao’s 
World-Wide shipping group, 
reported that net profits for the 
year ending March rose 17 per 
cent to HK$220.97m (U.S.$45m) 
from a year earlier. In addi- 
tion, the company made extra- 
ordinary gains of HK$15.5m 
compared with a small extra- 
ordinary loss the previous year. 

.The final dividend is being 
raised by three cents to 36 cents 
making a full year total of 
HK50.57 compared with 
HKRQ.53 previously. 

Earnings per share were 
HKS1.15 which at their current 
price of HK$6 gives the shares 
a n/e of 5.2. 

World International (Hold- 
ings), another major quoted 
company in Sir Yue-kons's 1 
shipping empire, reported , 
recently group net profit of 
HK$74.57m in the year to March, I 
up from HK$63.6m a year 
earlier. Earnings per share 
were 27 cents against 23 cents 
as adjusted for the scrip issues 
in September and January. 

Cold Storage 
offer for 
Foodland 

By Georgie Lee in Singapore 

COLD STORAGE Holdings, the 
major Singapore-based food and 
beverage group, has offered to 
acquire the entire issued capital 
of Foodland Holdings (FHL), 
the Australian food and liquor 
group for SS22m (US$10.4m) 
cash; 

Gold Storage is offering 
A$5. 50 per share for the 1.62m 
FHL ordinary shares of A$1 
par and A$1 per share for the 
110.000 FHL 1\ per cent cumu- 
lative preference shares. 

FHL last year reported pre-tax 
profit of S$5m and net assets of 
SS20ra. 


Further growth forecast 
for Rheem Australia 


BY OUR SYDNEY CORRESPONDENT 



RHEEM AUSTRALIA, 
manufacturer of hot 
systems and industrial 


iTRALIA, the (U-S.$7.5m) for the year to May 
of hot water 31. Australia's largest company, 
industrial con- Broken Hill Proprietary, due to 


talners, has lifted its dividend report its earnings later this 
from ten cents to II cents, after week, awns almost 67 per cent 


a 30 per cent advance in earn- 
ings from A$5m to A$6.5m 


This Adimrtisemanf appears 83 a matter of moord onfy 
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of Rheem ’s capitaL 
Rheem’s sales broke through 
the AJ200m mark for the Jirst , 
I time with . a 22 per cent rise 
from A$169m to A$206m i 
I (U.S.$ 239m). Sales were kept 
at high levels, despite the 
group’s liquid petroleum gas 
automotive fuel tanks being 
recalled in November 1979 for 
modifications. 

The directors said that all 
mainland operations and over- 
seas subsidiaries achieved satis- 
factory growth in both sales and 
| profits. Trading conditions in 
a number of the comp any 's , 
markets were quiet but the out- 
look was encouraging and the 1 
directors were confident of the i 
group's continued sound growth. 

Australia opens 
credit cards 
to competition 

By Our Sydney Correspondent 

THE TRADE Practices Com- j 
mission ruled that Australian 
banks can introduce competi- 1 
tion into their jointly-run credit | 
card operation. Bankcard. 1 
The TPC ruled that each bank ; 
will be able to set its own i 
interest rates, which are at ! 
present identical, and will be i 
able to decide individually the 
fees charged to shopkeepers j 
and merchants who provide 
goods to Bankcard members, j 
They will also be allowed to 
decide individually the amount 
of credit extended to card 
holders. Banks will not be able 
to make arrangements among 
themselves which stop mer- 
chants offering lower prices for 
cash sales and for sales charged 
to Bankcard. The banks will 
also be able to participate in 
any other charge card scheme. 

The ruling would clear the 
way for other bodies tD partici- 
pate in Bankcard, such as credit 
unions, building' societies and 
other financial institutions. But 
the TPC said that tfais '£(I not 
necessarily mean that it 
favoured the inclusion of such 
bodies. 

The Commission ruled . in 
February that the Bankcard 
agreement was' anti-competitive 
and that parts of it were not 
in the public interest 







TfflS ANNOUNCEMENT APPEAJW AS AMAT2EB QF RECORD ONLY 



STOPANSKA BANKA - 
ZDRUZENA BANKA, SKOPJE 
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UDRUZENA BANKA, TITOGRAD 
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U.S.$107, 000,000 
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Weekly net asset value 
on July 21 1980 

Tokyo Pacific Holdings N.V. 

U.S. $82.56' 

Tokyo Pacific Hotdings( Seaboard) N.V. 

U.S. $60.15 

Listed on the Amsterdam Stock Exchange 

tirfbrmatfaia; Pierson, Htldrtao & Pierson N.V. Hwenorseht 214. Amsterdam 
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appointments 


Lord Boardman a director of MEPC 


Financial Times Thursday 

SncSS. CURRENCIES; MON EY^and 


• ■’•-**• * *-?» f’jT - ■ ■: 



Lord Boardman has been ap- 
pointed a director of MEPC. Lord 
Boardman is chairman of the 
Steetley Company, a director of 
National Westminster Bank' and 
chairman of the National West' 
minster Eastern Regional Board, 
He is the immediate past presi- 
dent of the Association. of British 
Chambers of Commerce and a* 
former Minister for Industry and 
ChieE Secretary to the Treasury. 
★ 

Mr. A. W. Cook has been ap- 
pointed a main Board director of 
BPC. He will continue as chair- 
man and chief executive of the 
BPC Business Forms Group. 

★ 

Mr. David Montagu has been 
elected chairman of UNITED 
BRITISH SECURITIES TRUST 
in place of Lord W.vfold, who has 
retired as a director to reduce 
bis business commitment. 

★ 

Sir Anthonv Tnke and MON- 
SIEUR PIERRE LEDOUX have 
been appointed directors of the 
RIO TINTO ZINC CORPORA- 
TION. Sir Anthony, who is chair- 
man of Barclays Bank will be re- 
tiring from executive duties 


there in April next year and has 
accepted an invitation from the 
Board of RTZ to succeed Sir 
Mark Tomer as chairman at the 
annual meeting in . 1981. Sir 
Anthony will he joining that 
board in a non-executive capacity 
later this year. Monsieur Ledoux 
recently retired as chairman of 
the Banque Nationale de Paris. 

Mr. M. J. Roberts has joined 
the Board of CONSOLIDATED 
GOLD FIELDS AUSTRALIA as 
deputy chairman. Hr. W. J. Hot- 
croft has been appointed a direc- 
tor. Mr. Roberts retired in June 
from the Burmah Group and has 
returned to Australia to Uve in 
Sydney. Mr. Holcroft recently re- 
tired as managing director of 
Brambles Industries. 

★ 

Mr. A. J. W. Owston has been 
a director of AMALGAMATED 
TIN MINES OF NIGERIA 
(HOLDINGS) and Mr. L H. *fc. 
Livingstone-Learmonth has re- 
signed from the Boagd. 

•k 

Mr. Malcolm Fall has been 
appointed NATIONAL WEST- 
MINSTER BANK'S chief inter- 


national executive, corporate 
financial services in the inter- 
national banking division, based 
in tbe City. In the same depart- 
ment. Mr. Bob Currie has been 
made a senior manager with 
overall responsibility for 
energy and natural resources, 
shipping, aerospace and indus- 
trial sections. 

★ 

In view of impending business 
commitments, Mr. J. G. Glen- 
dinning has resigned as chair- 
man of the management com- 
mittee Of the NORTH AMERI- 
CAN PROPERTY UNIT TRUST 
but will remain a member of 
the committee. Mr. E. J. Baden 
has been elected chairman of the 
committee. 

■k 

Mr..P. J. Scott-Plummer is leav- 
ing the partnership of CAZE- 
NOVE AND CO., stockholders, 
from July 31. 

★ 

Mr. Radi HclJpern has been 
appointed manag ing director, 
HERTZ UNITED KINGDOM, 
from bis former position as 
general manager. Tel Aviv. Mr. 
Colin Fcigale has become 


general manager for Hertz 
France SA. Mr. Austin Reid 
has been made director for 
finance and administration Hertz 
Europe, and Mr. Allan Suther- 
land, controller. Hertz Europe. 
* 

Mr. A. V. Driver, until 
recently director o f personnel 
and administration, BP OIL has 
been appointed a non-executive 
director of BAXTER FELL AND 
CO. 

★ 

Mr. A. D. Tennant has retired 
from the board of CH AND LER 
HARGREAVES WHITT ALL 

AND CO. He remains chairman 
of Chandler Graham. 

★ 

CARD KEY SYSTEMS, of 
Reading, has appointed Mr. 
Spencer Hall, previously opera- 
tions manager, to be operations 
director. 

"k 

Mr. Peter Carter has been 
elected chairman of the 
UNIVERSITY LIFE ASSUR- 
ANCE SOCIETY following the 
retirement of Lieut .-Col. James 
Junes. 
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Day's 

/spend 


Close 


Ora month.. 


P-9. 


fi xing , although it was slightly 
firmer against the Swiss franc 
and the weak Japanese yen. Tbe 
Bundesbank did not intervene 


Sterling remained very firm 
in the foreign exchange market 
yesterday, with its trade- 

weighted- index, on Bank of — ~- 

England figures, rising to 75.0 when the dollar rose to DM 1.7J86 Portugal 
.from 74 S the hisbest level since from DM 1:7365, while sterling Sp*' n - 


U.S. 

Canada 

NetMnd. 

Belgium 

Denmark. 

Ireland 

W. Ger. 


mid-summer 1975. It opened at 
t-75.1, and eased to '75.0 at noon. 
The pound’s strength partly 
reflected the comparative weak- 
ness of the Japanese yen and 
German mark, with both 
currencies suffering from fears 
of possible cuts in central bank 
discount rates in the near future. 
* On the other hand the dollar 
was slightly firmer than of late. 
Sterling opened at S2.3S75-2.38S5. 
and touched a peak of S2.3S90- 
2.3900, before easing to a general 
level of about S2.3S5Q. It fell to 
a low of S2.3830-2.3S40. and 


luiy 
Norway 
France 


Austria 

Switz. 
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1 EUROPEAN OPTIONS 

EXCHANGE III 

i 



Oct. 

Jan. 

April 


| Series 


Vol. 

Last 

Vol. 

Last 

Vol. 

Last 

Stock 

ABN C 

F.30O 

1 

14.20 







F.312 

AKZO C 

FJE.SC 


5 

1.70 

70 

2.70 

3 

3.20 

F.23.60 

AKZO C 

F.25i 

44 

0.80 

4 

1J10 

— 

— 

r. 

AKZO C 

F.27.SC 


2B 

0.30 



- 

— 

— 


AKZO P 

FJ2.50 

— 



10 

0.80 

4 

0.90 

F.6b!io 

AMRO C 

F.6C 


-- 

— 

3 

9 


— 

AMRO G 

F.70| 

2 

1.40 

— 

— 



M 1 

KODA C 

$60i 

2 

3 

1 

4Jg. - 

— 

159 >2 

HEIN C 

F.60i 

1 

3.20 

14 

5.50 

— 



F.60. 30 

HEIN C 

F.65i 

2 

1.70 

Z 

3.50 

• — 



„ 

HEIN C 

F.70 

1 

0.30 

— 


“ 

— 

„ 

HEN P 

F.60I 

10 

2.50 

— 



— 

iV 

HEN P 

F.6Si 




3 

9 

— 

— 

(| 

HOOG C 

F.17.5C 


13 

1.30 

— 

— 

— 

— 

F. 17.60 

HOOG C 

F.20 

— 

— 

2 

1.20 

— 

— 


IBM C 

570 


3 

1*8 

_ 



_ 

— 

5651 a 

IBM C 

S7S 


2 

>* 

— 

— 

— 

— 

#f 

KLM C 

F.60' 

5 

6 

— 

— 

— 

— 

F.64 

KLM C 

F.70- 

23 

1.80 

7 

3.20 

— 

— 

, p 

KLM P 

F.60' 

4 

3.10 

— 

— 

— 

— 


KLM P 

F.7C 


21 

8.90 

— 


— 

— 

F.l 18 

NAT C 

-.104.50, 

10 

14 

— 

— 

■ 

— 

NAT C 

F. 103.101 

20 

9.50 

— 

— 

— 

— 

ip 

NATN C 

F.l 10, 

64 

8.50A 

2 

11 



— 

pp 

NATN C 

F.12C 


40 

2.SO 

6 

4.50 

17 

6.50 

|p 

NATN P 

F.12C 


2 

4.10 

2 

6.70 

— 

— 


PET C 

Fr.5000 

3 

300 





— 

Fr.4975 

PET C 

Fr.BBOC 



.... 

1 

250 

— 

■ 


PHIL C 

F.17.5C 


6 

1.60 

5 

2.10 

- 


F. 18.50 

PHIL C 

F.2C 


7 

0.50 

34 

0.30 

15 

1.10 


PHIL C. 

F22.5C 


37 

0.20 


— 

— 


pB 

PHIL P 

F.17.50 


2 

0.40 

2 

0,60 

— 

— 

„ 

POLA C 

525 


4 

2*4 





— 



S25U 

OUE C 

F.140 


1 

33B 




— 

— 

F. 172.80 

OUE C 

F.l 50 


1«6 

23.20 

— 

— 

— 

— 


OLIE C 

F.160 


69 

15.30 

20 

I4.30A 

— 

— 

BB 

OUE C 

F.170 


196 

5.50 

75 

7.50 

2 

10B 

tr 

OUE C 

F.l 80 


123 

2.80 

52 

4 

2 

5.90 

9 

OUE P 

F.140I 

15 

0.20 

_ 

_ 






OUE P 

F.150! 

100 

0.80 

47 

1.70 

— 

— 


OUE P 

F.l 60 


73 

2.80 

— 

— 



— 


OUE P 

F.170 


a 

7B 

1 

9 

— 

— 


OUE P 

F.180 


— 

— - 

1 

14.40 

— 



UNIL C 

F.l 20 


10 

5.50 


i — 

— 

— 

F. 122. 60 

UNILC 

F.130 


— 

— 

12 

2 

— 

aa. 


UNIL P 

F.l 10 


10 

0.40 









UNIL P 

F.115I 

16 

1 




" 




UNIL P 

F.lBOj 

20 

2.80 

— 

— 

— 

— 

•r 




Aug. 

Nov. 

Feb. 


BOEI C 

S35 


10 

' 5*6 





— 

_ 

9393, 

BOEI C 

S40 


— 


— 

- 

10 

43a- 


OCCI C 

S25 


5 

31, 

— 


— 


1273, 

1 SIEM C DM.280.M 




5 

9.70 

— 

— 

3M2BI.5S 

SLUM C 

S110 



— 

20 

183, 


— 1 

11253a 

VEBA C 

DM.150 


10 

2.30 


- i 

— 

— 

DM 16!. 10 




Sept. 

Dec. 

Mar. 


GM C 

550 


* 

3 

— 

- 

— 

~ 10001s 1 j 1 

1 TOTAL VOLUME IN CONTRACTS 



1629 


1 1 



C=Call 

P=Put 




L 



LONDON TRADED OPTIONS 

i July | Oct. 1 Jan. 


Option 

Ex' rcise Closing 
prica ! offer 

VOL 

Closing 

offer 

Vol. 

v«. 

Equity 

dose 

BP 

330 

16 

' 6 

40 

2 

* 58 

1 

345p 

BP 

360 


52 

24 

2 

: 40 

— 

„ 

BP 

390 

I, 

52 

14 

_ 

2? 




BP 

420 


13 

6 

20 

\ 

— 

a. 

Com. Union 

130 

| 25 

— 

32 

6 

! 36 

1 

155p 

Com. Union 

140 

1 15 

; • — 

22 

1 

I 27 

4 

„ 

Corn. Union 

160 

1 1, 

; 24 

8 

3 

1 12 

2 

.. 

Cons. Gold 

460 

. 67 

* 

95 

5 

1 10B 

2 

524p 

Cons. Gold 

500 

27 

44 

63 

— - 

77 

8 


Cons, Gold 

550 

; i 

134 

34 

4 

50 

— 


Cons. Gold 

600 

i 


20 

21 

' 32 



Courtaulds 

60 

9 

12 

15 

— 

i .17** 


68 p 

Courtaulda 

70 

*, 

10 

8 

14 

! 11 

5 


Courtaulds 

80 

U 

15 

31j 

5 

6 

1 

pl 

Courtaulds 

90 


30 

2 

— 

3* a 

-- 

tp 

GEC 

330 

. 146 

— 

158 



174 

10 

473p 

GEC 

460 

16 

25 

43 

4 

64 

— 

f| 

GEC 

500 

1 

— 

22 

6 

42 

1 


Grand Met. 

120 

. 39 

— 

40 

12 

47 

14 

158p 

Grand Met. 

130 

29 _ 

— 

33 


38 

2 


Grand Met. 

140 

> 19 

lO 

24 

... 

31 

_ 


Grand Met. 

160 

i 1; 

— 

10 

45 

19 

■ 


1« 

330 

1 46 

1 

56 


66 



374p 

|C» 

360 

! 16 

1 

31 

19 

i 46 



Id 

390 

1*1 19 

15 

2B 

30 

2 


IC1 

420 

i* 

25 

7 

— 

— 




Land Sacs. 

323 

40 

1 

61 

10 

73 



363p 

Land Secs. 

353 

10 

63 

41 

8 

52 

— 


Land Sacs. 

390 

— 

— - 

20 

6 

32 

— ■ 


Marks A Sp. 

80 

16J 3 

2 

21*4 

’ 

S3 


96p 

Marks A sj». 

90 

6*a 

12 

13 

— 

16 

— 

Marks & Sp. 

100 

*4 

7 

7 

55 

11*! 

■ 

»■ 

Marks * Sp- 

110 

*4 

20 

— 

— 

— 

— 

Shell 

390 

36 

30 

50 

1 

68 

1 

484p 

Shall 

420 

6 

64 

32 

36 

50 


Totals 



681 


313 


53 




August 

November 1 February 


Imperial Gp. 

80 

4 


IR 



10>s 


81p 

imperial Gp. 

90 

1 

■Bl 


2 

5 



Lonrho 

70 

50 



K1 

54 

10 

117p 

Lonrho 

80 

40 



■rfl 

44 

_ 


Lonrho 

90 

30 

77 



36 




Lonrho 

100 

20 

65 

■ra, 

Kfl 

30 




Lonrho 

110 

■n 


19*4 

K9 

26 

4 


Grand Met, 

120 



14 


21 

4 


P. &0. 

100 

BTh 



— 

34 

1 

126p 

Shell 

120 

BTil 

2 

17 *s 

— 

19 

— 

Pi 

Shell 

130 

4 

msm 

11 

— 

13 

3 

Racal Elec. 

240 

34 

K9 

50 

3 

60 

- 

270p 

Racal Elec. 

280 

8 

Sell 

22 

8 

36 


Raoal Elec. 

300 

3 

5 

13 

2 

27 



RTZ 

360 

113 | 

1 

123 



143 

1 

467p 

RTZ 

390 

83 

1 

100 



123 



( 

RTZ 

420 

53 

15 

73 

_ 

100 




RTZ 

460 

22 



45 

1 

73 

__ 


RTZ 

500 

8 

— 

22 

4 

50 



M 

Total* 



310 1 


306 

i 
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YOUR ESSENTIAL GUIDE TO THE REAL COST OF LIVING ABROAD 


LIVING COSTS OVERSEAS 


A GUIDE FOR BUSINESSMEN 1980 


Published by Tne Financial Times Business Publishing Ltd. 


This new edition of LIVING COSTS OVERSEAS will provide you with the most up-to-date guide 
available to the expenses you are likely to incur in 66 of the world's major business centres. 


BEFORE YOU GO — you can estimate the cost of your stay. You’ll find prices of various accommoda- 
tion, secretarial and domestic services and an invaluable estimate of weekly and daily living expenses 
in both local currency and sterling. 


WHEN YOU ARRIVE — you’ll know what to expect. We will equip you with local knowledge on 
business hours, public holidays, currency regulations, tipping and medical services, plus a number 
of useful addresses. 


d>N YOUR RETURN — you will be able to make an accurate claim for your company expenses, using 
the comprehensive breakdown of the costs of living, and working overseas, from an evening out for 
four, to the price of your mor ning newspaper. 


Whether you are spending a day in Amsterdam, a week in Budapest, or even six months in Abu 
Dhabi, you will find a copy of LIVING COSTS OVERSEAS an indispensable travelling companion. 
Don’t travel alone: make sure of your copy today by completing and returning the order form 
provided below. 


ORDER FORM 


Please note payment must accompany order. Prices Include pu<tat>e and pat king. 

To: Book Sales Dept, Financial Times Business Publishing Ltd., Minster House. Arthur Street, London EC4R SAX. 

Tel: 01-623 1211. Telex: 8814734 BUSPUB G. 


Please send me copy/copies of LIVING COSTS OVERSEAS. Price 148 (seamail overseas). SU.S.117 

('airmail overseas) 

i Please niton? at least 28 days for delivery ) 


I enclose cheque value £/U.S.$ made payable to: FT Business Publishing -(BPB) 

Position 


Mr./MrS./MiSs 

I BLOCK CAPITALS) 


Company 
Address . 


Nature of Business 


Country 


Telephone No. . — 

Signed — - 


Telex No. 


Date 


The Financial Times Business Publishing Ltd., registered in England No. 980896. Registered Office: Bracken blouse . 
10 Cannon Street , London EC4P 4BY. Bank .tccounl: Midland Barth Ltd., o Threndneedle Slrcei. Lonaon EC3K SBD. 
Account Number. 50957615. 


Befunds are accepted on books returned in perfect condition and urilhm 7 days of receipt. 



closed at 52^843-2.3853. a fall of 
32 points on tbe day. 

In quiet trading tbe dollar rose 
to DM T7400 from DM 1.73G5 
against the D-mark, and to 
SwFr 1.6000 from SwFr 1.5970 in 
terms of the Swiss franc. Tbe 
U.S. currency was also very firm 
against the yen, rising to Y224 
from Y220.90. The dollar's 
index, as calculated by tbe Bank 
of England rose to 83.4 from 
83.1., 

D-MARK — Slightly weaker 
within the European Monetary 
System recently, hot showing a 
firmer tendency against the 
dollar following a sharp narrow- 
ing of interest rate differentials 
— The foreign exchange market 
was not ruling out a cut in 
Germany's discount rate at to- 
day’s Bundesbank central council 
meeting, despite the doubts 
expressed by many observers, 
and the recent' comments by the 
president of the central bank, 
which appear to rule out any 
immediate fall. Against this un- 
certain background tbe D-Mark 
lost ground at the Frankfurt 


UKt 

Ireland!- 

Canada 

Nathfnd. 

Belgium 


rose to DM 4.1520 from 

DM 4.1370 at the- fixing, despite ^ 

speculation about a possible cut Sweden 
in Bank of England Minimum Japan 
Lending Rate. Within the EMS 
the French franc improved 
slightly to DM, 43.08, per 100 
francs from DM 43,07, and til® 
lira to DM 2J.03 per LI, 000 from 
DM 2.101. 

FRENCH FRANC— Still the 
strongest currency within the 
EMS, In spite of rising inflation 
and worsening balance of pay- 
ments position— The frauc 

showed mixed changes at the 
Paris fixing, losing ground to the 
dollar and sterling, -but Improv- 
ing against the Japanese - yem 
Within tbe FMS the franc gained 
ground in terms of the D-Mark, 

Belgian franc and Danish krone, 
but declined against the lira, 

Dutch guilder and Irish pant. 

JAPANESE YEN — Showing 
marked recovery on the -down- 
ward trend in ILS. .rates. Last 
year fears about energy supplies 
and balance of payments 
problems severely depressed the 
currency — Tbe yen lost ground 
in fairly hectic trading in Tokyo 
yesterday following news of 
higher oil prices from a Middle 
East supplier, and indications 
that Japan's discount rate may 
be cut soon. Tbe statement ou 
tight monetary policy by the 
central bank governor came too 
late to influence the market It 
was suggested that the 
authorities may have supported 
the yen on a small scale, as the 
dollar touched a seven week high, 
of Y223.60. It closed at Y223.15. 

with Y220.15 on 


Z3830-2J3900 

2.7*70-2.7530 

4.62-4.56 

66. 15-S6.55 

12.83-1Z.87 

1.1Q30-1.1085 

4.14-4.16 

115.80- 116.30 
168.70-168.70 

I. 370-1.377 

II. 43-11- 4ff - 

a.62-a.6Pi 

9.73VSR2 

530-636 

29-36-29.50 

3.80- 3.83 


2J843-2J8S3 

17425-2.751$ 

4.52V4-53\ 

66.20-66-30 

12.83-1184 . 

1. 1050-1 .1060 

«.14>r4.l5», 

116.10-116.30 

10.00-169.10 




I. S70V1,97Z%i 5V7 1 * lira dw 

II. 4d-11.46 . 7V6oro pm 


1 .77-1 .67c pro - 8.66 :s*&&6gptn 
1.50- 1.40c pro 642 3,30^30 pjbi 

3-2CPTO , 

l9-9c pm - .2.53-45-36nmr •. y 

0.10-O.Q5P pm- J 1 . 

3V2>^P*n - . 7J» > 

14c pro-13 da . 0.05 23-74 **■ --JjL 

112-164C efts M* 


S.62V9.63£ 

9-81-9-82 

533^-534*2 

29-40-29.45 

3jB1*<-3.82*' 


4V3Vc pm 
3V2*£orB pro 

2.00-1. HJy pm 
15-12grd pm 
a*j-3*jc pm 7 ■ 


24&42U**. ’j£5b : f < 

r- :.7 .ob^6-,«S^ -S: - • 

.331 ; 

6.50 34*2u purer r sy* - 


Balaian rate Is lor convertible francs. • Rnancal trpnc $8.75-66.66.’ <- 
Six-month forward dollar S.GO-5.55C pm; 12-month 7.8L7.?lc,_pni;_* |. v ' 
Japan July 22 527V*528*» {close}. 
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THE DOLLAR SPOT AND FORW&^> 


Day's 

spread 


Close 


One month 


■ V, 
P-a-. 




vThteer ■*" J r 

i • ; 


2.3830-23900 

2.1550-2-1600 

1.1525-1.1540 
13008-1.9045 
■27-77-27.85 
Danma'rlr 63820-S.3880 
W. Ger. 


2.3843-2.3853 

2.1550-2-1570 

1, 1537-1. 1S40 

13020-1.9030 

27.77-27.79 

53835-5.3850 


Portugal. 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


1.73^-1.7420 1.7395-1.7405 
48.67-48.78 48.68-48.78 


70.87-71.12 

927.20-827.75 

4.7963-4.8010 

4.0350-4.0410 

4;110S-4fl1ffi 

223.15-224.50 


1.77-1. 67c pm 
1.70.1.60c pin 
0.17-030O dis 
0-25-0.35C disr 
11S-13C dis 
4-4*rfKB-dlx 
0 . 08 - 0 . 11 pf dis 
30-40c dta . 

70-96c dis 

8Z7-20-827.50 .SVS^ Rra dis . 
4. 7996-4.8(00 0-40-0.90om di* 
4.03^-4.0380 1.15-1 -25c dis ' 
4.1140-4.1180 1.60r130om dis 


70.92-70.97 


8.65 33M^Pb»TE5 
9L17 .' 7 S 

-UB 041*4*%: 

. ^539. 27*2-30 05* 

— 9:57 ilfc^dsr is : 

“0.65 0,08*«fp» : oSr; 

. —8.62 -70-lwa« 

-T3.U5 238-a60d»:La^ir 
• 13.05 zwdHL: " 

“1.62 7-2B-1.7Ddw' -VS 
-3.57 23Sqa0r&r-^ 

-436 Shs^asdw 




22335-224-05 n.75-03Qy dis . . • -4>tt 2.U5-2i20ilh : 

12J33V1235V 1^34*4-12-35% 2.70-3 JOanuTa ' -2 j 91 6.0fr.y.76dh J -9 -ft ' 
1.5970-1.6025 . '1.8996*1. 6005 0^IJ).46c d»: . 3-.S9 .738-.T337*a ' £&& - 
f UK and Ireland ore quoted ir> U-S- currentfy. - ForWd id 
discounts apply Xo the U.S. dollar and -not to the indtyiduar <^r™peyjrir. y. ; - j 


CURRENCY MOVEMENTS CURRENCY RA' 


July 23 

Bank. of 
England 
index 

Morgan 

Guaranty 

Changes* 

Starling-. 

. 75.0 . 

-31.5 

U.S. dollar 

83.4 

—10.1 


81.4 - 

--t-16.4" 

Austrian schilling^ 

158.3 

+ 34.6 


116.7 

+ 14.6 ' 

Danish kroner 

108.3 

-3.5. 

Deutsche mark..... 

156.8 

+ 44.7 


201J1 

+61.1 

Guilder. 

186.6 

■+20.4 

Ura 

53.4 

-51^ 

Yen 

12,6,1 

+24.1 


July 82 



Sterling,..-... 

U.S.S~ L- 

CaimdlanO.- 


AurtrlaScfi J 5 s *; 


Belglimi'F 
Danish K-..J 


- .D"mark.:._".47-j:7id 


.15 
13 1 


compared 

Tuesday. 


Washington agreement December. 1971 
(Bank of England Index =100). 


Guilder^,.'.-.. 
French Fr._. 
Ura.;.. M ._..J 
Y«n..L.i._/. 

. NorwgruKr-J 
SpahWU.Wa.' 
8wetn*h‘*r.' 10 
Sw iaa F r ~.„. s . 3 


.0,560044 
T. 33 1 55. 


10.35(1.63512 


16.408$ 
Unavau.. 
7.15897 
a.siatocf 
2.5319ft 

5.37005 
• rxipO^t-fl 
9 1293.070 ^31R. 
9 ‘ 6.38736 
8 j 94.4065 
5.47126 , 

2.12886 f 


9 

, oit\ 

is 


OTHER CURRENCIES 


EMS EUROPEAN CURRENCY UNIT RATES 


July 23 



ECU 

central 

rates 


Carraney 
amounts 
against ECU 
July 23 


% change 
from 
central 
rata 


% change 
adjusted for 
divergence 


Divergence 
limit % 


Belgian Franc ... 

39.7897 

40.2759 

+ 1.22 

+047 

-*-133 

Danish Krone ... 

7.72338 

7.78108 

+0-88 

+0.13 

±1.64 

German D-Mark 

2.48208 

2.51792 

+1.44 

+0.69 

±1.125 

French Franc — 

5JB47Q0 

5.84403 

-0.05 

-0.80 

±1.3557 

Dutch Guilder ... 

2.74362 

2-75278 

‘ +0.33 

-0.42 

■ ±1.612 

Irish Puni 

0.668201 

0.670410 

+033 

-0.42 

±1.668 

Italian Lira ...... 

1157.79 

1197.10 

+3.40 

+2.77 

±4.08 


Argentina Peso 
Australia Dollar— 
Brazil Cnizpiro — 
Finland MarkkaC.. 
Greek Drachma .. 
Hong Kong Dollar 

Iran Rial... .... 

Kuwait DlnarlKD) 
Luxembourg Fre. 
Malaysia Dollar. J 


New Zealand DlrJ2.41464l.4l0S 


Changes are lor ECU, therefore positive change denotes a 
weak currency. Adjustment calculator! by Flnanciel Times. 


Saudi AratL-RiyaL 
Singapore Dollar. 
Sth. African Rand 
U,AX Dirham 


4460-4480 
{8.0560*8.0600 
126.37-127.37i 
8.57 ia-S.es , 
liai.8S8-1SB.B42j 
11.71.11.73 
-... jra. . 
0.634-0.640 
86JBO66.30 
s.ia5.ii 


7.89-7.96 
5.0275-603751 
1.8170-1.8186) 

er.7&a:84 


1878.1880 
0.8630-0.863 6j 
53.11^3.31 
3.5973-3.69 B3| 
48.55-42.65 


0J3 669^^670) 
27.77-27.79 


ftustrisu.M. w 

Bolu iunt— 

Denmark—....... 

Franca.. 


. Germany..-.. —4 
4. 9 140-4.9 160j Italy 


Japan ..;.j 

Netherlands.;. 

Norway-.-..™..! 


2. 140B«J42« Portugal 

1.0130-1^)140; Spain!. : 

3,3 18041.3 1951 Sweden _ 

2J100 2.112O Bwttzertand.-: 

0.7580-0.7625 United States...; 
3.6880-3.68951 Yugsslavta— 



1.' ‘ 

Hote Rate^ 


29L3S8 
8K45.SBJMP 
12.79-123# 

4,1308^4.7 Gig 
: 1935-1995 
— 634-53g- 
4.524.56. 
11.40-11.49- 
• 115-116 ^ 
••• 163tB-t5Dl* 
9.78-3. 83-; 
3^01»-3.S3i 
'2.38S8i3B; 
,62*4-6814-1 


Rate given for Argentina is free rats. 




EXCHANGE CROSS RATES 


July 22 (PoundStarfing 

; U.S. Dollar 

I Dautseham'k 

l 

0 

I 

r 

s 

I 

jS'wisa Franc 

j Dutch Guild’ 

ItallainUra " 



Pound Starling 
U.S. Dollar 

1. 

0.4 IB 

2^85 

L 

4.150 • 
1.740 

534.0 

223.9 

9.630 

4.038 

8ES 


: 1972. 
.826.8. 

'■m 

i^KSmE 


Deutsche mark 
Japanese Yon 1,000 

0.241 
! L873 

0.575 

4.466 

L 

7.772 

M'.VW 

2.320 

18.03 

0.920. 
T.140 „• • 

i.092 • 
. . a.48ft 

476.1 
.3692. , 

immmdh 

mm 

French Franc 10 
Swiss Franc < 

1.03B | 

0.262 | 

1 2.476 

0.626 i 

4.309 

1.087 

MT|TM 

ID. . 
2.523 

3.964 

. - -| 

4.707 

UB7 

, 2048. 
' 5163 

\. •’ 2jiS6 ' " • 
| \ 0.720 .. 

r Bftao "* • 

U -.17^5, [ 

Dutch Guilder 
Italian Lira, 1,000 

0J21 

0.507 

0.526 

1JZ09 

0.916 

2.105 

117JBI . I 
270.8 

2.125 ' 

4.8B4 

0M& / 
1.936 

x r~ -.j. 

•435.0 ' 
-1000. 

d.607 

1.395 

■ . W-fia ; 
33.60 i 

Canadian Dollar 0.364 i 

Belgian Frano 100 | 1.509 j 

0.867 

3.600 

1.509 

6.264 

194.1 

806.0 

3.801 ’ 
14^4 

MfTTTflj 

‘ ‘1.648 
6.842 

; r 716.9 , 
' 2976, “ 

4.152 j’ 

' 24.90 

.100..- r 


facto 

to 


' fcsan-fi 
■laaijJ 


7 PS 


FT LONDON INTERBANK FIXING (ll.OOa.m. JULY 23 


i ^ 


3 month U.S. dollars 


6 month U.S. dollars 


bid 9 | offer 9-1/8 


bid 9 SlB 


offer 9 1/2 


The fixing rates are ^ arithmetic mama. Vounded to the noarest otw-slxteentfi, of 
the bid end offs^ ratBs/for SlOm quoted *y the market to. five reference banks if 
11 am each WoriAig Jay. The. bulks sirB! Nmtionnl Westroinstor Ban^ B»k ^ 
Tokyo. Deotecfap Bank. Bermw NntiOnato d^ Rirts. ~shd Mtngarr Guaonly TcOaiJ 


EURO-CURRENCY INTEREST RATES (Market Closing Ratesj 


July 23 

Sterling 

U.S. Dollar 

Canadian 

Dollar 



West German 
Mark 



tShort term 

7 days' notica. 

Month 

Three months.... 

Six months 

One Year 

17i*-l7J, 

nse-nsa 

16*8-161, 

1512-153, 

14*B-14Sg 

13U-131J 

8 I 4 - 8 I 2 
836-858 
81,-8 if 
87 a -9 i B 
94-9*2 
9*8-91, 

9-10 

9-10 

10 i 2 - 10 r B 

lOre- 10 +j 

10i e .10T R 

10*2-1072 


2-2 is 
Bia-54 
M f-5* 
5-Sis 

■ Sffi 

9*a-9J* ' 

• 938-94“ 

9*8 9*4 . 
87,-9 

- 

, 8 - 0*8 

111 ,- 12*8 
: 111 , 112*8 
lHa-lBl, 
1 X 18-1218 
. 1118 - 12*8 
12-124 

14-17 
17-20 
214-229, 
23-23 ■ 
.224-234 
204-214 


Aslan.* 


Japaneso'Yeif 


SS' 

SB* 

9U-95B 

Ws-Sfo 


123*4.314 
9Ja-10i* 


Lonfl-Mrm Eurodollar two years 10%-10^ per cant; thrae years 

Short-term rates are call for sterling. U.S. dollars Canadian dollars and Japanese yen: others ^n ra[L Sn rl n P JL^l- n “ ,n -« 

-a E I« ,ofloWina no/n,^a, nrtts were ‘» uote l ,or dollar certificates of deposit: one-month * mm"' o fl 2? 

8.85-8.95 par cent: one year 9.05-9.15 per cant. ' montn par cant: thre^months 8.80-8.90 per cent: alx-mdiitta; 


INTERNATIONAL MONEY MARKET 

Rates remain steady 


GOLD 


r 


Despite tbe downward trend 
in U.S. interest rates, there 
seems to be little likelihood of 
an immediate cut in German or 
Japanese central bank interest 
rates. Tbe Bundesbank central 
council holds its last meeting 
today before the summer recess, 
and no reduction in the discount 
or Lombard rates is now 
expected until the end of August 
at the earliest Yesterday's com- 
ments by the governor of tbe 
Bank of Japan also appeared to 
rule out any cut in Japan's dis- 
count rate in the npar future, as 
he reiterated the need to main- 
tain tight monetary policy. 

In the unlikely event of some 
easing of German rates, or a 
cut in commercial bank mini- 
mum reserve requirements, 
other European central banks 

may feel able to make similar 
moves, but probably not other- 
wise. 

The usual ‘Wednesday meeting 
of the Belgian National Bank did 
not take place this week, and 
the discount rate remains at 13 
per cent 

The Netherlands central bank 

reduced its discount rate last 

week, leading ‘ to a fall in 

Amsterdam money market rates, 
but by yesterday rates were 
Generally steady in quiet trading. 
The Dutch Ministry of Finance 
announced a 10-year stale bond 


yesterday, with a coupon of 9j 
per cent, for subscription on 
July 29. The Bank of France is 
to auction FFr 2.6bn of 12-month 
Treasury bills tomorrow. The 
yield at the previous auction, 
on July 15, was 12.164 per cent 
Paris interest rates eased yester* 
day. with caLl money falling to 
11 j per cent from 12 per cent, 
the lowest level since late 
February. 


Firmer 

trend 


Gold rose $17 to $630-633 In 
the London bullion market yes- 
terday. Trading was quite active, 
but the sharp upward movement . 
in the price .took_place,in "New. 
York on Tuesday. London began 


afternoon. The New York market! 
was again very firm "after London! 
finished trading, with gold riatngi • J 
to' $643-645 about, an. hour after! i| 
the London '.close." ’"'"■V. i ’ - 
In Paris the 12jr kilo gold^ 'ifiSK 
was fixed at FFr'S2,500 per-ltil® 
,<$635.77 per trance) in the'affdff-' ^ 
noon, compared with.FFr SlJOOi 
($628.99) .in the mdnixog. andi 
FFr S0j200 ($818.51). Tuesday 
afternoon.' ' - t 

- In Frankfurt the 12f <kiio ipr. 
was fixed at DAT? 35,230 .-jwr.'-kilb*- 
( $629.95 . per ounce), ' comg&jjiedf '' 


UK MONEY MARKET 

Adequate 

supply 


mrs on niesaay. Gonaoa began (5629.93 .per ounce), comjSJ^o) 
trading at $633-636, .and the with DM 34^00 ($612.50) ,:pre-» 
metal was fixed at $632.00 in the viousljr, and finished at SeaOflSJj 
morning, and' S631J25 in the . against' $612-615 on Tuh^F :■ i 
afternoon. It touched a- "peak Ii»- Zurich gold closed at SOSBfi 
of $638-640 in the morning, and $632, compared witji $ 612 - 615 -" 
a low point of $626428 in the previously 




:A»,. 


July 23 


July 22 


CIOM..., :S630-5S5 

Oponlng (S633-656 

Morning fixing^. S6S2 
Afternoon fixing [ #63 1^5 


(£265-'266.25j 
(£264.7501 
(£264.642) ' 


: . f*257.s=assj6r i 

(42 B 6. 9-2 58. 2. . f 
(£266.642) . '* V 
-(£257 JM 5) 


Bank of England Minimum 
Lending Rate 16 per cent 
(since July 3) 1980) 

• Day-to-day credit was in 
adequate supply in the London 
money martet yesterday, and 
the authorities did not intervene 
A small shortage was expected 
at first, but in the end it is prob- 
able that banks carried forward 
surplus balances. 

Balances were slightly run 
down from Tuesday, and the 
market was also faced with the 
repayment of small official lend- 
ing aod a drain on funds due to 


ttvaarruid (5664-666 

MaptalMr...: S64ftM2 

Naw Sovorolgna 

Wngsova^ ...HlBS-SaT- 

Victoria Seva. ‘#185-187 

French BOi.....-._,H6S:i6a 
00 B«oa Mcxioo'5778-783 
00 Cor. Austria. [*620-68 5 

S» Eaglas„ !#762 756 

Sip Eagiox _ 

* 5 - ' — 


Gold Bullion (flna ounce] ' 

(£264.15-266.4) |8&13-616 
9613-616 
*611.50 

1*613 

.(£BMh«B8) N- 

S£am ? -&32la -^£263-Z65V-- ; ' : V 
yi5ft;57 i . ' 

SI 85- 187 4£771*-78Ii)*V 

*185-187- g£77i«-381«)--: 

1165-169 ■ 

*756:760 :■ ■ -■ •; .'- 

'8602ie-507i* ' . 

! 8743 -747 - 


Gold Coins 
t£274-276) 
(£271-274). 
tS67-68j:; 
-(£7719-76X3) 

(£7.7i3-7B! w 


1 


MONEY RATES 


LONDON MONEY RATES 


the take up of the new tap stock, revenue payments 

On the other hand pajTncnt of Exchequer. Discount • hoasesr 

r h nvn?nm O ^ PP0rt J??."* bo6rted up to 16 : per cent .for':: 
Government disbursements, -secured- call loans, ' wrth 'laid - 
wiuch were well m excess of ■ba]an<*stflken.atl5-15t pe'r.cehqj 


KEW YORK 

PriniD Rate ... 
Fad. Funds .... 
Treasury Bills 
Treasury Bills 


(13-week) 

(26-WBak). 


11-11*1 

8\-9 

7.95 

8.06 


July 23 
1980 


GERMANY 
Discount Rata .. 
Overnight Rata 

One month 

Three months 
Si* months 


7.5 
9.TO 
9.70 
9.60 

8.05 


FRANCE 

Discount Rata . 
Overnight Rate 
One month .. 
Three months 
Six months .... 


Ova might 

2 days notice.. 
7 days or. — .... ' 
7 days notica. 

One month 

Two months.,. 
Three months., 
Six monthx,,.., 
Nina months-. 
Ona Yaar ........ 

Two yom - 


Starling 
Cart tfi onto 
of daposit 


16i*-16is 

18ia-16 

15>g-lSla 

IM-Uia 

15^13+i 


Interbank 


local 

Authority 

deposits 


12-17* 


1619-1711 


“lilS 


16>a 
15 I i-16ig 
I4!a-14,% 
13,^'lSia . 
I3,t-131s 


16N-16T8 


1BS*.167» 

16lgrl6ba 


ISlfl-lSJU 

14#b-141j 


131g.l3ifl 

lSIg-lBig 


Local Auth. 
Inegotlahla 
bonds 


Flnanco 

House 

Daposftt 


j "i tblacounti 
Company, market Treasury 
deposits 1 — 


l?U-17ia 
17.17*4 
lSfin-16 
14 **■ 145# 
l£7a-141 B 
13*0-15% 


17*4 

167a 

16*2 

16 

14J, 

14 

15V 


Daposit* 


|16U:17 


.15-16 




ifl*8.i7i 8 ; 


161B-16U 
15 
14% 
14% 


l&J* 

15% 

14% 




Bins* 


Eligible 

dank 

Bin** 


14,Vl4i3jlj6Vl6*L 


Fllfoj^t- 

■Tred* 




■ito 

^ - —i 


9.5 
11.75 
11JB75 
11 £75 
11,625 


- • w*. ' . j 


JAPAN 

Discount Rate 


9.0 


Call (Unconditional) iJLSGS 

Bills Discount (thrao-month) 12.8125 


rj te L namlnaHy “ blL" jirV 1 3V1 £“b” entS"f Hryn? 3^1$? rar^St/'five ,0Ci “ l . foolUlpf Sj? 

Approximate sailing rate for one-month Treasury, hills 

S fhit“ m l^ W 1 r a J ", n Ikf PPrOXi ™ W SB,lin0 ,an f » r aiwimSi teifc wdSTSt*’ 

WiTEr - " ^ C#nt! b-Hs 7ft. par eanr. Svo-SlSs K 

Fmonca Houaea Bass Rataa (published by the Rnamsa Houa^ Assoeration) 17 ^ 

°“^ asi1 R l“* f0 '' « »«v#n days’ notica 14 par cant ^ T.'ISBOKCtea®*^*. 

Bills: Average tender rataa of discount 14J219 par caw. .. . . “ 8 Ba ! , ! t landing ifl per cant- - n ‘-i 


i 




. ;1 L- v 




-Jui. j- 


























































i*'?r *TT.yi^iation 

‘Oo raCes, sizes and space 
availability 

.' - iDii'ift-t 

. John Wisbey 
Financial Times •'. 
i Cancon Street. EC4P 46V 
■*• ' : 0L3485161 



READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


COMMODITY 

TRADING 

COMPANY 


Providing equity finance for unquoted companies 
and cash for their shareholders has been our business 
for.nearly 50 years. 

If you are exploring ways of raising finance for your company 
or its shareholders, telephone Colin Horan on 061-832 2234, 
Peter Carter on 021-236 4936 or David Wills on 01-248 3999. 


require partner in London 
Own capital, terms negotiable 

Wena GmbH Deutschland nucl-r lor 
London at Neitlerignun^ emer 
Uli'jan Teilhabar. Eijen fcapiui 
Vernandl u naeba sis . 

Wena GmbH 

Westpapiai unrf Burseavormi.-t. 

hutiHirallscii. 

Ltndemannsu. CC> 

*0 00 DiKialdorl 1 
Tel. (01049 2UJ 685002 


i CHARTERHOUSE 


Charterhouse Development Limited, 1 Paternoster Row; Sr. Pauls, London EC4M T)H 
A member of The Charterhouse Group. 


1 am a director a I a smni 1 property 
r'-ompoiiy with a s*iort track record 
assets but no cash. Wu need 10 
borrow L7S.000 over 10 ysars- l© buy 
.t particularly profiublo modern 
buddinri The cjrreni valuation n[ 
il is £120.000' the repayments ore 
covered by the present income. Tho 
lender con hove a first charge II 
you. are prepared lo lend money on 
this basis please comaei me at. 

Bon GG327. Fin.mcut Times. 

10 Cannon Street. EC4P 4BY. 


2fyou re independent and ambitious 
‘Global could do you a world of good! 

Yfavrill show you hourta run a micnpqRhil nfiteft running 
not as a rfa an er -bnt as a GJobal Cleaning Crtnepifa pt providing a 
►_ unique management service, 

^'^'ve proved oar success by achieving annual bilirngs of £500, 000 
: • -with our feies pilot schames in London, Birmingham aad Brighton. 





M<X> 


Now you ran share our success and benefit 
hors our live years experience by 
becoming a Global Franchisee. 
* Maximum investment £12, OCX) — 
Jndudmg £6.000 working capital. * No 
premises required. * No further capital 
. equipment. * Potential hrstyeai profit 
^ of £14,000 rising to £20,000 in your 
|A second' year: 

||ra This is your opportunity to join a 

BWi successful Group who are rapidly 
mitt expanding in a market already 
BJtt valued in excess of £3 billion. 

Interested? Contact Dick Croak our 
J.bBj Franchise Director: 


MEDICAL ELECTRONIC 
TECHNOLOGY 

A progressive international concern, 
based in south east England, 
wishes to co-operate with or invest in 
a smallish electrical/electronic 
design/manufacturing company. 

• Preferably an organisation already 
involved in light medical engineering. 


Write Box G6332. Financial Times, 
10 Cannon Street. EC4P 4BY 


& GLOBAL FRANCHISE SERVICES LTD. 


Qabal House. Und Raid. Sutton, Sum?. 01-6420054 


HEDfT& FINANCE Jt 

SERVICES FOR EXPORTERS M 


PRIVATE COMPANIES WISHING 
TO GO PUBLIC 


1 5to/n details of our ML 

-factoring and Invoice ARBUTHiOF FACTORS UU. 

- discounting Services ConuctiS. E. FindiTel.:0424430824. 
mdon 01-6381301. . Telephone: I her) uint 


Private investors wish to purchase shares in well-managed PRIVATE 
COMPANIES with growth prospects. If your company would like 
to raise equity capital or wishes to achieve public quoted status, 
please contact: 

Box G6339, Financial Times, 10 Cannon Street. EC4P 46 Y. 


■ ffldon 01-6381301. 

: — -rmiitgham 021-454 7962. 
nixastlo 0632 6145451 


Leads 0532 444578. 
Manchester 061-236 9777. 
Nottingham 0602 598821. 


RENT PRESTEt 


Ltd. welcome enquiries 
a individuals and businesses 
^<nn & mites oi their premises.. 

ull at our showrooms' 

Or phone Mr. I Dr aim any 
ormng between 9 and 12 at ■ 

. 01-436 7441 

DRAZIN LTD. 

59 Heath Streets . 
London. N.Wj 
' m Only 39 Steps . 
m Hampstead Tube Station 


COMPANY WANTED? 

ARE YOU ABOUT TO BUY A BUSINESS? 


CAPITAL LOSS 
COMPANY REQUIRED 


With agreed losses £500,000+ 

Wn'fe So* G6328. Financial Times. 
10 Cannon Street EC4P 4BY. 


Have. you considered advertising under the heading 
Businesses Wanted on Fridays?. It works because 
businessmen regularly consult the page. To reserve 
your space next Friday ring Diane. Steward, 
01-248 5284. 


£19.50 per single col. cm. (min. 3 ons.) 


FINANCIAL 

GUARATEES 


NON-EXECUTIVE 

DIRECTOR 


•lanced non-executive 1 director 
legal qualifications and with 
dtraMa breadth of activity 
nationally and Internationally 
tome - capacity lor further 
rocs hip. 

. f lease reply Boa G6324. 

Financial Times. 

.) Cannon Sue*. EC4P4BY. 


COMMERCIAL VEHICLE 
DEALERS REQUIRED 
IN YORKSHIRE AREA 


IN EURO CURRENCY 

aveilahlB lor tlta right projects, np 
maximum .• Submit rietw la to: 

Box G6325, financial Times. 

10 Cannon Stmt. EC4 P 4BY. 


HAVE YOU A PROBLEM? 

Are you petro-chemtea/, gas. ail or marine Civil engineering 
in the UK or overseas? 


— PERHAPS WE CAN HELP — 


PRIVATELY 
OWNED COMPANY 


W» ere a specialist Mechnieal Engineering Company with experiencad 
teems oi Coded and Pi alar Welders; Mechanical and Pipe Filters: Teal 
Operators; Instrumentation Electrical and Pro-Commissioning personnel, 
etc., with our own equipment. 

NUNGRUN LIMITED 


Telephone: jack Probets 
Burgh Heath 60012 


12 Canons Lame 
Tadworth, Surrey 


spacUlltlno in the sale lamal and hire 
ot TV and VMo equipment in the 
London area wish, to eurebase exist' 
inn rental ceMracts. or complete 
businesses. Substantial funds available 
•or sound business rwooosltlons. AM 
replies treated In the strictest com- 
mence. Reply to Box G6335. 
Financial Times. 10. Caiman Street. 

6 CAP 4 BY 


Tax Savings for the Higher Paid (1979) 


-w. rouge of heavy commercial 
;es shortly, to be introduced 
_ r *S active dealers, competitive 
and superb quality, give excel - 
opportunity lor diversification. 
1 Sox G6336, . Financial Times. 
I Cannon Street. EC4P 4BY. 


VENTURE 
CAPITAL LOANS 


ROYALTY INCOME 


sccIiKIve work H tax reduction on 
hr Income. We invite inquiries 
.those Individuals or companies 
tor rein or votccti revatw income 
e region o» USS 25 0.000 pa e V ear 
«rw or tram those who .advise 


Available lor new projects, start- 
ups. new ventures. Financiers 
invite ell types oi tagol, financial 
and business proposals. 

Submit details (typewritten) to: 
Sox GOO. Financial Times. 

10 Cannon Street. EC4P 4BY. 


A Must for Directors and Higher Paid Employees 

Although the l979budgei eased the tax burden on the higher pawl considerably there 
are still many legitimate ways of saving rax. This report is designed 10 explain in 
employer and employee in non technics! language the post 1979 Finance Act range of 
tax wv mgs available. It also covers those working abroad and foreign nationals in the UK. 
Price £25 Payment with order please or more details (ram the 
Subscription Department (FT), The Economist Intelligence Unit Limited, 

Spencer House. 2? Si. James’s Place, London SWIA l NT. 


REDUNDANT EXECUTIVE? 


WANT TO BE .YOUR OWN ROOST 


9 PYRIGWTS I MTBR WATWNAt. 
LIMITED. 

Sox 774 W. Hamilton. Bermuda. 


COSMETICS 


pany with UK aganey For range 
ranch, cosmetics for the darker 
rHevlancd seeks' partner with 
ce to develop this or .purchaser 
'vhoie. 


MANUFACTURER OF 
HIGH QUALITY CHINA 
GIFTWARE & TABLEWARE 

. wishes to contact a freelance agent 
(revolting worldwide,- with 3 view to 
extending our ' business interests 
abroad, including the appointment 
of foreign egents/stockists. Terms 
negotiable. 

Writs Sox G6334,- Financial Times. 
10 Cannon Street EC4P 4BY. 


A progressive Company wishes to 
recraft a select e d number of mature, 
experienced self motivated mate or 
female executives Jo run attlr own 
Travel Company. Those selwaed mil 
be rmulred to orovide nominal capi- 


tal. and to work wftlun their own 
elloctM area, futt traialtm and sup- 


port services ororided. Previous 
experience witfcin the Travel tndustrv 
not necessary, notte writ* In Th* 
Jrw instance wKh brief details pi vour 


bscVn round fa Sox GB3YT. Finenclai 
Times. 10. Cannon Street. EC4P 4BY. 


£3,000 PEA MONTH PLUS 
with the 

KEMA COMPUTER 
PHOTO SY5TEM 


A portrait made from a pnoto or a H»« 
subject and reprpoueod on a T-shirt 
or other tettilo item in less than 2 
minutes. Start vour own all cash 
bialoess. m« experience neccsssr*. 
Excellent tor stropping centres, mall 
order, carnivals. ticHday retorts, lairt. 
nocois. etc. £5.000 start capital 
repaired. 

Keoui GmbH. Beethoramtr. 9 
6, FranMfert'MaJii. West Germane 
Telex 411711 


Replies CGS 

Bloomsbury Sq., WC1A2RA 


BUSINESS Services Finance Faculties Con- 
firming. FactarlnO. Invoicing. P.O. 
Box 113. Vaduz. Liechtenstein. 


CITY OF LONDON Telex facflMes available 
-- near. London Wall for small and lame 
users. City Telex Agency (CTai. 01- 


SALES FALLING??? 

Two highly experienced and error- 
• aetic sales agents covering London 


INANCE FOR SMALL COMPANIES 


.gene sales agants covering London 
and South East areee era able to 
accept an additional agency from a 
reputable UK manufacturer or fabri- 
cator of metal or plastic components 
or materioiB. First class coverage 
becked by efficient London sales 
office. ' 

Tel: 01-736 2016 f Derek LeggaJ 


A SERVICE TO ADVERTISERS AND READERS 
OF BUSINESS AND INVESTMENT OPPORTUNITIES 


MOTOR COMPONENT A 
ACCESSORY MANUFACTURERS 


HBS GRAD FINANCE 


Willing to take genuine assignments, 
under strict confidentiality, travelling 
to Sudan. Saudi Arabia and UAE 
after Ramadan. 14th August 1930. 
Serious genuine replies only. 

Write Sox G 8330. Financial Times, 
10 Cannon Slreef. EC4P aSY. 


VENTURE CAPITAL 
FACTORING 
EXPORT FINANCE 
HIRE PURCHASE AND LEASING 


11 rau are a manufacturer ol acces- 
sories >M companems tor the molar 
induMi y or you have the manutacnir- 
Inp canacRy to enter thb marker we 
can Bfte you a sendee of reoresenta- 
Uhn throughout the distribution net- 
work oi. the Industry. Wx oBer a 
facility incfudinq established lone 
standing contacts at tnrrtor manage- 
raont lerai with all the kev accounts 
backed hv > network erf reorrsemi- 
rl»e# who are able lo. give sirorq 


METAL PRESSINGS 
MFG. WANTED 


Soek to purchase small established 
maul pressings hrm. with tool 
room. Presses to 60 tons. Location: 
North ol London. In reply stale 
asking -price and terms. . Give com- 
plete facilities list. 

Write Box G6228. Financial Times. 

10 Cannon Streer. ECsP 4 BY. 


Hcult to raise!— A considerable help — The recent developments— 
w. significant in solving business problems! 

Wednesday. June 4. 1980. the Financial Times team of business 
/malisa discussed these matters plus the Role of the City— ■ 
“ring Banks — Government. Agencies — Help' from large companies 
--arge companies’ spin-offs— and reviewed four case studies in- 
•Comprehensive 'survey entitled Finance for Small Companies. 

it information collectively forms an essential business tool for 
all "businesses, who are" the most . frequent users of ' Business and 
'esemeht Opportunities both as readers and advertisers. SpeciaT 
faced size reprints of this survey are now available on request. 

' nply attach this advertisement to your company headed paper or 
:u m the coupon below to. John Wisbey,' financial Times. - IB 
nnpn Street, London EC4P 4BY. .. 


held lUtroor; thruughou; the U.K. 
The cost. Is fixed and is only reflected 
bv genuine sales, results. Wm* Bax 


G«iS. £iw*netal ’Times, "id. Cannon 
. SVML ECAF ABV. 


ELECTRONICS 


London company with well known 
Japanese company's agency pro- 
eeniiy undardevafopad saakc active 
partner with finance to exploit this.' 


WEST AFRICAN 

INVBTMENT FORUM 
Debar. Senegal, Dee. 1-9. 1BS0 
100 investment projects from 15 
West African countries (English and 
French) to be presented to European 
businesses *i the Forum. For lut- 
tfier comprehensive details concern- 
ing type of prelect, attendance lees, 
etc., contqci Cfaspbourne Ltd... ul: 
OT-353 1914, 222 Strand. London. 
WC2. 


Replies CGS 

44 Bloomsbury Sq-, WCl A IRA 


i Name .... 
Position 
Company 
.Address. . 


Business and 
investment Opportunity 

offering participation, in Hotel 
with Casino in Egypt. 

Only - substantial investors nerd 
apply. 



Write 30* G63S9 financial T'mes. 
.10 Cjiuij.i Straac. cC+P 4EY 


SEEKS ADDITIONAL 
TECHNOLOGICAL PRODUCTS 

Adcniate flnance. capacity and 
marketing exeert.M available to sun 
new Join venture with sound design 
•nalneefe- 

AII nedatittlons conducted In serietast 

confidence. 

Please write for interview* outlining 


nature of interest and Diher salient 
facts. Write Box G.6369. Flnanc.al 
Times. U. Ca.incn Street. ECJP 





Instant relief 
fortrustrated 
businessmen 


Symptoms: Monday morning feeling all week: 

no job satisfaction: lack of motivation. 

Diagnosis: Restrictions on growth and personal 
advancement. 

Prescription: Be your own boss: take out your 
own franchise. 

Remedy. Ziebart mstptoofing; Aulocare 
car care service. 

A--*r ^ 


#Envirogarde 



0." rL'*- .\xse/4c=n . r. *> 

i’-'niLTr r-.t .i-it l: <l : iSMC 0" 

• c > ■ ■ti'rt 

EinnpraGiM,UnU<4:awiHowOo>Hn.Ri) Oortiit«RnCSua«i.BNUeK 
■uxphon* Bbr»hiicime3'»«in-« 


A Prescription for the future 


INDIA 

Pay us only if we succeed 


We are extremely well-connected in India and will 
undertake lo: 

il sell your product or commodity, to the 
Government or the private sector/ 
ii j buy for you at the best possible price, 

iii) search lor, and negotiate with, a suitable 
partner for collaboration 

iv) make our office and staff facilities available 
to vou 


Write lo Box GG33S . Financial Times , 
10 Camion Street. EC4P 4BY. 


THE COLLECTOR 


We can collect your overdue debts from Limited Companies 
quickly and efficiently. 


Fees payable only when debts have been collected. 

Our service is suitable for debts in excess of £1.000 each. 
v/rlie Bor G63S2 Financial Times. 10 Cannon Sireat, EC4P 4BY. 


OPPORTUNITIES TO PARTICIPATE IN AN 
ESTABLISHED IKIDBLE EASTERN OPERATION 


A meaningful holding offered to a substantial company in a well 
established and connected group, operating throughout the Gulf, in 
the Industrial cleaning. Janitorial supply and associated markets. 
Write Bo* G 6320. Financial Times. 10 Cannon Street. EC4P 4 BY. 


!■ telle of current liuMhl restriction, 

GLOBEWIDE FINANCE LTD. 


can still arrange: 


1. BjikMng Seeled manages up to 

£25,000 

2. fieUienual menage* ua to 


2. RetiiceMl menage* ua 

£150.000 

3. Cerearatc advances up 

£5.000.000 

а. Equity Finance 

5 Venture Capital 

б. rarcign Currency Advances 

Frroe'.aa’* only should write to- 
ll la Wcitboorrw Grate 
Lon Con WJ 4UW ■ 

Tel! 01-727 M74 
Telex 89536^0 


6.000-TON 

HEATED OIL TANKER BARGE 
notched for tug use. Tugs and 
barges for rent or sale. 30 semi- 
dump trailers— heavy equipment. 
M.&.L. INTERNATIONAL 
CONTRACTORS INC. 

Box 1 120, Windsor. Ontario, 
Canada N9A 6P9 
Telex: 06-477828 
Tel: 519-948 5261 


CAN INFLATION 

AND THE RECESSION 

benefit you through London's Leisure 
industry. VJe have £110.000 end 
orter equit/ lor on additional 
£40.000 (minimum CIO.COO uniu.) io 
launch a nsw Leisure Concept, 
initially in London. Hiahesi reier- 
ances. 05-730 1180. Ext. 44. or 
01-824 1002. 


IBM ELECTRIC 
TYPEWRITERS 


Factory reconditioned and 
guaranteed by IBM 
Lasse 3 years from under £5 weekly 


Ram IBM typewriter* from £26 
par month inc. lull service 


Tel: 01-397 9499 


CONTAINER LEASING 


The modern. Tax-efficient investment 
which still works for Companies & 
Individual*. Returns of 20 rising 
over 15 years or more. Tev-lree for 
5 years For lull details send your 
letterhead or card to: 

LANDLESS CONTAINERS LTD. 

Deo;. 2C. FREEPOST. Camberley. 

Surrey GU15 2BR. or tel: (0276) 
21314 (24 hours). 


EXPORT MARKETING 

Small marketing company with 
established contacts and agents 
iLrutqhau*. vro Middle Esai. Nonh 
Alrica and Indian sub-Coniinent. 
seeks retained position with UK 
comoacies. Our portfolio currently 
majors in Duilding marerials and 
electrical manufactured goods and 
it is our intention to supplement 
these. Evcelleni references avail- 
able. ror further details: Tel: 0285 
67208. Tele* 4360S BECHAM G. 


PRIVATE SPECIALIST 


Metal Window Manufacturer with 
established technical expertise end 
conscientious employees seeks 
merger with similar or larger 
organisation 

Wme Bok G63I5. Financial Timas, 
10 Cannon Sneer. EC4P 4BY. 


UNIQUE ELECTRICAL 
DOMESTIC APPLIANCE 


SPECIAL OFFER 

NEW IBM 
GOLF BALL 
TYPEWRITERS 


The opportunity exists lor gurchas- 
infl llie exclusive supply lor this 
small appliance. Potential sales ro 
every household w«ih additional 
commercial application. Principals 
only. 

Wine aor G63J8 Financial Timex. 
10 Cannon Street. EC4P 4BY. 


Also availability on 
Fully Reconditioned Models 
SALE S/HIRE /LEASE PURCHASE 
FACILITY AVAILABLE 
AM Office Trading Company 
Tel: 01-543 2239 


£5000 + REQUIRED 


QUALIFY FOR NEW 
BUDGET TAX RELIEFS 


Investor (aciive or noi) required to 
help experts develop a high poten- 
tial- compute doia security consult- 
ancy/seminars. 

Write Bor G636I Financial Times. 
10 Cannon Street. EC4P 4BY. 
or phone 01-588 2141. 


BUSINESS OWNERS 

are you growth-restricted 
through lack of 

• WORKING CAPITAL? 

9 WORKING PARTNERS? 
tt FINANCIAL EXPERTISE? 
for help teleohone Barry Taylor 

HNESS RESOURCES LIMITED 

3Z GILSTON ROAD, LONDON SWIO 9SJ 


EVERY TUESDAY 
AND THURSDAY - 
£25 

per single column 
centimetre-miii. 3 cms. 

Copy intist be submitted 
in writing 


VIKING INTERNATIONAL MARINE 
SERVICES LIMITED 


We arc a rapidly expanding Marine Company, who. owing to 
diversification, wish to dispose of she following Dutch cargo vessels, 
which are now surplus io our requirements. 



All these boats are fully licensed for operation on the European 
canal/river networks, and are available immediately. 


Outline plans are also available for the conversion of De Hoop and 
Suzanna into hotel boats, as these particular vessels would be 
admirably suitable for this purpose. 


We are interested in seiiing. either individually or as a package, 
and would give serious consideration to any offers. Alternatively, 
any suggestions of exchange for suitable boa ts/property /land, both 
in Che UK' and overseas, would be given favourable consideration. 


If you are interested please contact: 

John D. Skinner 

VIKING INTERNATIONAL MARINE SERVICES UMITED 
Perrymount House, 40-42 Perrymount Road 
Haywards Heath, West Sussex RH16 3QS 
Tel: Haywards Heath (0444 ) 5881 1 
Telex: 87677 VIKING G 


EXPORT COMPANY 


Established, progressive trading company wishes ro purchase profir- 
able export merchanting company in the manufactured goods area. 
We desire continuity of management and have substantial funds 
available to facilitate the expansion of the existing business. 

Minimum turnover £5-10,000,000 


Please reply to Box G61 16. Financial Times, 
10 Cannon Street. EC4P 4 BY 


FORMER PRESIDENT OF 
(U.S.A.) BiLUON DOLLAR CORPORATION 

is building another major company from scratch. 
Seeks silent partner with $1 million cash. 

Reply in confidence to: 


Box G633C. Financial Timer 
10 Cm non Street. EC4P 4BY. 


FINANCIAL 

GUARANTEES 


Issued by Major Long-established 
Insurance Company * 
Principals only 
Write Box G5717 
Financial Times 
10 Cannon Street. EC4P 4BY 


CAPITAL GAINS 
TAX LOSSES 


Up to £5m of losses urgently 
required 

Please write to- Box GB320. 

financial Times. 

10 Cannon Siren. EC4P 40Y. 


AIRCRAFT 
FOR SALE 


Flying 

Summer 

Offer 


A NUMBER OF 
AUDIO INFORMATION 
MACHINES 

•dMl *pr jrivrrt.si. -g j t paints ol sale. 
tYNiWitonfi anj o:t*cr public Places 
are available. CXix awn jmsteur 
ii tcr J?5 0 , h * v ^ oroveri lt.« in races* 
. ■tra.k .Jret tier returns jjp 
Mnicne&ie. This project needs to be 
Jrioniiiri br professionals in advertis- 
ing MK9; Write box G5329. 
Financial Tmres to. Csn.-igr Slree;. 
ECO it BY 


LIMITED COMPANIES 


FORMED BY EXPERTS 
FOR £85 INCLUSIVE 
READY MADE FOR £9S 
COMPANY SEARCHES 

EXPRESS CO. REGISTRATIONS LTD. 
Enwanh House 
25-33 City Road. ECf 
01-633 5434/5, 7361. 9336 


Our surplus stock of well-kept, 
used aircraft are now for sale 
at the market’s lowest prices 
and most advantageous financing 
terms. 

AA 5 A TIGER 

180 h.p. 1975 T.T. about 400 
h.r. King KX 175. 750. 2. 
VOR/LOC, ADF, autopilot. 

2 altimeter. 2 landinglights. 
speedfairings. etc. 

PA 28 R — 200 
ARROW. 1970, T.T. 1375 h.r. 
engine "O”. VFR, Narco 
MK 12360. VOR/LOC, 
autopilot, good condition. 

AA 5 A CHEETA 

150 h.p. 1977 T.T. 315 h.r. 

VFR with King KX 
175. 720. VOR/LOC. ADF. 

2 landinglights, L/R ranks, 
speedfairinns. etc. 

CESSNA 150 M 
1977/78. T.T. 950 h.r. VFR 
with ARC 720 ch. VOR/LOC. 
as new. 

For delivery in about 2 
months. 

AA 5 TRAVELER 

150 h.p. 1973, "O” engine, 

T.T. 1012 h.r. VFR with 
King KX 175. 360. VOR/LOC. 
in good condition. 


REED TO EXTEND YOUR 
PRODUCTION LINE 


Capacity available tn Safes. Mer- 
chandising and Promotional Support 
Services. Direct Mail. Packing. 
S>mple Assembly. Packaging and 
Distribution. 

Ring Mariey Graham 
on 01-751 6373 


BOHNSTEDT 


PETERSEN AS 


Nordsjallands Flyveptads 
Gronholt • 3480 Fredensborg 
Denmark 

Tel: 010 45-3-28 11 70 
010 45-3-28 22 55 
Telex; 40 043 Impoex 


FURNISHED LONDON OFFICES sra.I. full. 
p*rt-cline. A)! .er* ces including secre- 
W »i. telephone inn aaommoda- 

1 on address. Wart3-w.de Business 
Centre* 01-B35 P 9 1 B 

START AN IMPORT EXPORT AGENCY. 
No capital reairfred. Established ever 
30 rev's. Clients in 119 rountrl>s. 
SfJ’d Jr roe S.A.E.. Wade. Dept. F.. 
Marlborough. WHts. 

THE PHONE MATE connetVon, PO Cenl- 
kea Telechone Answerers ter sale. PM> 
9*0 £1B7 iik. Euro Sale* A Service 


Centre. phone.Mate Ltd.. Z8IA. 
F'nchlev r qju. London NWS 6ND 0T- 
43. 026S Tx 2 9683 1 COMSER G 

FACTORIES AKO WAREHOUSE 



PLANT AND 
MACHINERY 


AIRCRAFT 


25% REDUCTION 


Owing to the strength of the £. 
we have reduced prices bv 25% on 
ell stock, to encourage home and 
export orders. 

Pallet Trucks from £350 

Be.*ch Trucks from Cl 000 

Gas Trucks from £1.000 

Elecuic Trucks Irom Cl .200 

Diesel Cruets Irom Cl. 230 

AH trucks fiBisheti in manufacturers' 
colours and ready for immedisre 
use. 


CESSNA 421C GOLDEN HAG 

Choice of two— 1979 or 1871 
Both meticulously maintained C 
be sold separately. Make us 
oner and see il we accept. 

01-947 4095 


BUY AH AIRCRAFT 


BIRMINGHAM 
FORK LIFT TRUCK LTD. 

4-8 Hams Road. Sallfey. Birmingham 
Tel 021-327 5944/5 Telex: 337052 


ror as link as £1,600 a 
returns NET of expenses cf 
to 23 per cenr 
Contact: SCT LttL. 

7/9 Swallow Street, 
London WlR 7HD 
Tel: 01-439 8361 








Financial Tunes 


Companies and Markets 


>3rVr !:•*:. 

.• ' ’L 



NEW YORK 


Stock 


July 

22 


July 

21 


15 

16 in 
331; 
543a 
301; 
45 jq 
25>s 
38I S 


ACF industries... I 

AMF 1 

AM inti i 

AHA. 

ASA : 

AVX 

Abbott* Labs 

Acme Cleve. ; 

Adobe OKA Gas.| 
Aetna Life A Gas: 57fg 
Ahmanson iH.F./i 22 ig 
Air Prod St Chenr 

AtaOna 1 

Albany In' I 

Alberto-Culv , 

Albertson’s j 

Alcan Aluminium 
Alco Standard .. 1 
Alegbeny Ludm.. 1 
Ailed Chemical... 1 517, 

Allied Stores. 24% 

Ailie-Chalmers... S7i? 
Alpha Portd i 15»* 


35 1 S | 35>* 


43ou 
10'a 
32'; 
12 s , 
Z2ii 
32 U 
301* 
335g 


15v 9 

2&!j 

343; 
524, 
511* 
45U 
25 ia 
40k- 
37^9 
22 if 

43 1 2 
103s 
32 ij 
113* 
221; 
3U; 
30!* 
35 38 
50 
24 
267;. 
153, 


Alcoa 

Anal. Sugar 

Amax 

Amerada Hess .. 

Am. Airlines 

Am. Brands.... 


667s 

551* 

533, 

523, 

8 7s 

80 U 


Am. Broadcastg.: 30 j* 


Am. Can. 

Am. cya/iamid 
Am. Elect. Pwr... 
Am. Express 
Am. Gen. tnence.l 
Am. Holst & Die... 
Am. Home Prod.. 1 


3i'>a 

2854 

197-s 


66i< 

35 

531, 

58 

9 

79Tg 
31 ig 

32 1 a 
2862 
19*8 


Am. Medical Int.i 45 
Am. Motors...,. 

Am. Nat Rescea- 
Am. Petflna.. 

Am. Quasar Pet.. 


Am. Standard— 
Am- Stores. ... 
Am. Tel. & Tel- 

Amrac 

AMP 

Ampex 

Amstar 

Amstead Inds... 
Anchor HocKg . 
Anheuaer-Bh .. . 

Areata 

Archer Daniels. 
Armco 


Stock ! 

July 
22 ; 

July 

21 

Columbia Gas....j 

39ift 1 

397» 

Columbia Piet... ! 

30i* ; 

! 31U 

Combined Int. .... 

J9<a 

20 

Combuatn. Eng- 

66 

1 657ft 

Combustn.EquIp] 
Cm with Edison.J 

97 8 ; 

10 

21 

2Ha 

Comm. Seta Ilia. J 

58 

373ft 

Compugraphic...; 

21'a ; 

: 2i s « 




CtG ’ 

Comp. Science-i 

Gone Mills. ■ 

Conn Gen Ins-.. J 

Conoco ■ 

Conrac 

Cons Edison.. 

Cons Foods 

Cons Freight 

Cons Nat Gw- i 
C onsumarPowsr 
Conti Air Lines...- 

Conti Corp • 

Conti Group 

Conti Illinois 

Conti Telep- 

Control Data 


155 

25 U 
3Bh 
4054 
581; 
1738 
25i £ 

26 
26* 
436s 
19I S 

83, 

27 

315* 

29i? 

153* 

61 


1 'ft 

26l a 
38 
407e 
57Sg 
17* 
25«i 
2648 
25 U 
435+ 
191* 
83* 
27 lg 
31 
291* 
151* 
621* 


43U 

153* 

23'; 


Cooper Inds. 

Coon Adolph .... 

Copeland 

Copperweld 

Coming Glass— 
Corroon Black....: SSsj 
Cox Broadoast’g 82 


Crane 

Crocker Nat 


, 425, 
; 157ft 
I 235a 
181s I 181; 

575* . 58 

237* 
BO.* 


36 36 

34 kg i 56 


35 s * 

351* 

Crown Cork.. 

30 >t 

31 

: 361* 

36 

Crown Zell 

471; 

481ft 

IB** 

19*« 

Cummins Eng .. . 

341* 

35 s * 

■ 291". 

29>r 

Curtiss-Wright... 

24 ’b 

251* 

371.4 

36ift 

Damon 

7 s * 

7i, 

: 45 

43i; 

Dane 

231* 

24 

• 5 

47, 

Dart Inds 

42 s * 

43=b 

437* 

437* 

Data Gen 

771; 

77l(i 

' 43U 

427* 

Dayton-Hudson 

48*8 

481; 

35i 2 

36 >4 

Dears 

35Jb 

34V« 



Delta Air. . 

47 s * 

46Jh 

: 64 !>* 

64;? 

Dan'nys '• 

20 'S 

201* 

. 29i* 

29'* 




■ 527* 

52 s * 





31* 

Dentsply Inti 

18 >S 

18»t 

43 

43 

Detroit Edison.... 

127ft 

12i s 

' 246; 

247ft 

Diamond Inti 

38 

381; 

' 23i(, 

23)4 

Diamond Shamk 

311; 

32 


40le 
16 
2B's 
24 i* 
32 i, 
28U 


591; 

16U 

291* 

241; 

331* 

28-8 


Armstrong CK. 

A samara Oil 

Asarco 

Ashland Oil 

As 3d □ Goods 

Atlantic Rich 

Auto. Data Prg- 

Avco 

Avery inti 


171; 

20 

401, 

567* 

24 J, 
475; 
44 

25 7* 
20 


17if. 

201 * 

387, 

371. 

241, 

477* 

44?* 

23%g 

191; 


541. 


Avnat 

Avon Prods 585a 

Baker Inti 355* 

Balt. Gas & El I 23 1; 


28? 


36 
53 1j 
31 r* 


; 35 
1 39 
I 35 »s 
23ie 
; 2K* 
• 23i* 
i 27U 

: ae 

- 5350 
31i; 
48ift 


Ban cal Trist. 

Bangor Punta. .... 23i 
Bank America... i 26*, 

Bank of NY : 

Bankers Tst. N.Y 

Barry Wright. 

Bausch ft Lomb.. 48 
BaxtTrav Lab .. 461* 1 46!* 
Baatrice Foods . 228* I 22 >* 
Beckman Instr../ 27?a ■ 27 t s 

Baker Inds ( 154ft I 144, 

Bell ft Howell 243* ■ 243* 

Ball Industries.. 

Bendix 

Beneficial- 


115, i IIS, 


48 

22s« 


47 1, 
214* 


Beth Steel 

Big Three Inds 
Black ft Decker- 


251* 

534* 

20 


25 

544s 


Block HR 

29i* 

281; 

Blue Bell 

267; 

26** 

Boeing 

40 

404* 

Boise Cascade.. 

39 ■ 

39i* 

Borden 

25i« 

251* 

Borg-Warner .. . 

37 

361 ] 

Brantff Inti 

7 'a 

7i* 

Briggs Strain.... 

26b 3 

26i* 

Bristol-Myers... . 

44). 

441* 


BP.. 


324ft 


Brockway Glass.’ 15r a 


Brown. 

Brown Forman B 

Brown Grp 

Brown ft Sharp.. 
Browng-Fcrris.. 
Brunswick. 


30 ij 
44Je 
267ft 
273, 
211; 
121 ; 


524, 
16 
301'. 
441* 
267j 
264, 
217* 
12 >* 


Bucyrus-Erie 

Burlington ind. . 
Burlington Nrhn- 

Burndy • 

Burroughs 

CBI inds- 

cas 

CPC Inti 

Campbell Red L-| 
Campbell Soup.. 1 
Campbell Tagg..J 22 
Canal Randolph.) I6sa 

Can. Pacinc j 365j 

Carlisle Corp i o8i a 

Carnation | 27 

Carp Tech 1 34*; 


203. 

21i„ 

40 
37 
64»* 
491* 
5Hft 
68 
68 
30 i t 


2H? 

21t; 

•»:* 

371; 

653® 

484* 

’5H* 

671* 

541* 

305* 

227ft 

181 B 

37 

40 

271* 

337* 


Carter Hawley .... 204, 


Caterpillar 

Celanese Corp .... 

Centex 

Central ft SW 

Central S-oya .. 
Central Tel Util - 

Certain -teed 

Cessna Aircraft- 
Champ HomcSld 

Champ Inti 

Champ Sp Plug- 

Charter Co 

Chase Mannhatn 

Chemical NY 

Cheese Pend 

Chasfo System.. 
Chicago Pneum. 

Chrysler 

Chubb 


58 U 
524s 
41 
I4U 
135e 
26 
16Jft 

17 

1', 

274ft 

101 , 

19U 

45*8 

431, 

29i; 

36 

241; 

67s 

39 


I Z05g 
571* 

< 521a 
; 4i 

: 14I(i 
13S« 

26>j 

< 164ft 

' 

1.* 
, 271, 
• 10 1 3 
. 183. 
454, 
4473 
30 
36ifl 
. 24i, 
65* 
59>, 


Cincinnati MU 

Citicorp 

Cities Service .... 

City Investg - 

Clark Equipment 
Clove Cliffs Iron. 

Clorox 

Ciuett Peaby.. .. 
Coca Cola- . . 
Coca Btl. NY 

Colgate Palm 

Collins Aikman.. 
Colt Inds 


42U 
224, 
375, 
261, 
3378 
30i, 
10 1 e 
91, 
351- 
54, 
15 
84* 
471*. 


42 1; 
23 
a8 
261* 
541* 
313* 
101 , 
9 
35 
54s 
15'; 
81; 
461; 


DiGiorgio 

Digital Equip.... 
Dillingham 

Oillon 

Disneyi Walti.... 

Dome Minos....... 100 

Donnelley !RR^....‘ 337* 

Dover Corp ! 45 


9ia 

771* 

13 

171b 

SOI; 


Dow Chemical-.. 
Dow Jones 

Drove ... - 

Dresser 

Dr. Pepper 

Duke Power 

Dun ft Brad 

DuPont 

EGftG 


85 

44 

375ft 

694, 

12i s 

18'* 

481* 

441- 

314, 


I 9*8 
! 79 
I 134ft 
• 171* 
505, 
I 95 
335g 
! 421* 
341, 
425* 
i 37' j 
70lg 
; 12 l a 
: i8i, 
48U 
i 451* 

. 311, 


Easeo 

Eastern Airlines.. 
Eastern Gas ft F. 
Eastman Kodak.. 

Eaton ! 

Echtin Mfg 

Eckerd Jack... 


18 5s 
101 * 
23 
59 
29ift 
14 <; 
29tc 


Electronic Data-f 274, 
Elect. Memories.! 


184ft 

104, 

225a 

871* 

284g 

141* 

294ft 

277ft 

6 


El Paao.... 

203a 

21J- 

Emerson Elect... 

3B*< 

3BU 

Emery Air Fgt_.. 

163a 

165ft 

Em hart 

33 

32.S, 

Englehard MC. . 

36J* 

347 8 

Enaerch 

38») 

38 

Errvirotech 

111; 

115ft 

Esmark. 

48Sa 


Ethyl 

29 

29 s * 

Evans Prods- 

241* 

24i 2 

Ex Cell 0 

' 361* 

35-* 

Exxon 

717ft 

72 

FMC 

261* 

26U 

Faberge 

• 117ft 

II s * 

Feeder*. 

4ia 

41* 


39 u 
174 b 
161* 


Federal Co- 

Federal-Mogul.... 

Fed. Nat. Mart- 
Fed. Paper Brd 287* 
Fed. Resources... 7i« 
Fed. Dep. Stores. 

FTeldcrest Ml 

Firestone 

1st Bank System. 

1st Charter Fin... 


29i; 

201 , 

7i« 

381; 

17 


401; 

171* 

161ft 

29 
74ft 

30 
28 

7U 

38'? 

17l 8 


1st Chicago. 


15i* 


1 stCIty Bank Tex 465, 


1st Ini Banc. 

1st Mississippi... 
1st Nat Boston.. 

1st Pe nn 

Fisons. 

Fleetwood Ent. .. 
Flexl-Van :.... 


465s 

414, 

321* 

Sis 

54* 

91* 

18 


Florida Pwr ft L..' 28 


Ford Motor 

Foremost Mck— ' 


281* 

27>, 


Foster Wheeler., 354* 


Fox boro 

Franklin Mint 

Freeport Mini. ... 

Fruehauf 

GAF 1 

GATX 


48$. 

12a« 

441; 

255* 

Ills 

327o 


15J. 

46 

457* 

425, 

324* 

54, 

S»* 

87ft 

19 

27ift 

284ft 

277ft 

36 

494a 

13 

445ft 

25 

117ft 

231* 


GK Technologies! 
Gambia-. Skcgmo 

Gannett ; 

Gelco ' 

Gen Am Invest...' 

Gen Cinema 

Gen Dynamics... 

Gen Electric 

Gen Exploration, 

Gen Foods 

Gen Instrument. 

Gen Mills 

Gen Motors. ' 

Gen Portland 

Gen Pub Utilities 

Gen Reinsce 

Gen Signal 

Gen Tslep Elec .. 

Gen Tire 

Genesco 


40 i| | 405* 


42 
501; 
365ft 
15 :« 
211 * 
745* 
54-* 
2* 
305* 
63 '« 
26 
497 S 
214, 
61* 
625, 
38ia 
275, 
174ft 
35* 


4Ua 
491; 
37lft 
157ft 
21 
75 7a 
554s 
8* 
30.* 
63 
26 
5U, 
214ft 
6<« 
52 4 
581- 
277, 
17*8 

37ft 


25 

30 

753, 


Genuine Parts— 

Georgia Pae 

Geosource . _ . 

Gerber Prod ' 23i» 

Getty Oil 89i- 

Glddlngs Lewis- 264, 

Gillette 27 

Global Marine.... 364, 
Goodrich iBFL.... 20 U 
Goodyear Tire....' 16 1* 

Gould- ! 254, 

Grace ' 42 1; 

Grainger IWWi ...' 32 ?b 


25Jg 

30 

764, 

231; 

891* 

27 

27ift 

35 

20 '* 

154ft 

257g 

425, 

321; 


Stock 


Gt AU. Pac. Tea 
Gt. Basins Pet— 
Gt-Nthn-Nekoosa 
GL West Financi, 

Greyhound 

Grumman- 
Gulf & Western- 

Gulf on 

Hell 'FBI - . - 

Halliburton 115 s * .1161; 

Hammermill Ppr.; 86 s * ■ 28 

Handleman 

Hanna Mining... 

Har court Brace 


47g 

136ft 

35ift 

22 s * 

17 

27's 

177ft 

437s 

874* 


5 

13's 

55lg 

227, 

16i* 

267* 

18 

447, 

271; 


12 

331; 

314, 


Harnisehfeger..... 15 s * 


Harris Bancp 


26 't 


Harris Corp j 403s 


34 


117* 

34 

315s 

151; 

261; 

307ft 

34 


43 

21Sa 

19'r 

35 

53 

745* 

37 

487ft 

173b 

234a 

54ift 

647ft 

897e 

144, 


43 '* 
2U* 
184* 
247, 
34', 
756s 
37.* a 

49ift 

17la 

241; 

S3 

62'* 

914, 

145, 


Harsco 

Hecla Mining 36l« ; 341; 

Heinz (HJi 

Heller Inti 

Hercules 

Herthey 

Heubloin. 

Hewlett Pkd- 

Hilton Hotels. .. 

Hitachi 

Hobart Corp 

Holiday Inns 

Holly sugar 

Homes take 

Honeywell 1 

Hoover 

Hoover Univl 

Hormel Geo 

Hospital Corp 

Household Fin....- 
Houston Inds... . j 
Houston Nt Gas-, 

Houston Oil Min.l 315ft j 301; 
Hudson Bay Mng! 25s* I 25', 

Hughes Tool : 665* 

Humana ' 54 1, 

Hunt (Philip A)-...: 11*3 

Husky Oil • 39 H 

Hutton (EF) < 381* 

Huyck- i l6ia 

1C inds ■ 25S, 

INA Corp 1 35 

IU In* : 157a 

Idea Basle (nd- * 24 

ldsa> Toy ' 51; 

1CI ADR. ! 87ft 

Imp. Corp. Amor; 24$& 


181; , 181, 
155, ' 151* 
43?» • 437, 
187ft ; 184, 
294, . 29°v 
487 8 1 481; 


664* 


INCO. 
tngersoll Rand 
Inland Staei .. 

Intel 

Interlake 

InterNorth 

IBM 


227ft 

587a 

304* 

791; 

281ft 

524* 

65U 


521* 
: 11*, 
15J, 
: 38i* 
. 17Sft 
: 26', 
I 35L, 
5 154* 
24 
51; 
, Q7j 
241ft 
■ 227, 
: 581; 
• 31 
' 801; 
i 27', 
23 
; 66 


Stock 


-■""I 


Meta Petroleum 

MGM 

Metromedia. 

Milton Bradley 
Minnesota MM ... 

Missouri Pac 

Mobil 1 

Modern Merchg.| 

Mohasco ! 

Monarch MfT. j 

Monsanto 

MoOroMcCmrk... 

Morgan UP>.. I 

Motorola ...[ 55' e 

Munsingwear... I 144* 

Murphy (GCj 

Murphy Oil 

Nabisco 

Nalco Chem 


42 1 3 ' 

Bin I 
76 s * 
34 s * 
57 
69 
767 b 
131; 

8 I 
39s 9 1 

54 I 
461, | 
461; 


16 


42* 

81ft 

76 

35'ft 

564, 

68 * 

777g 

135ft 

75* 

361; 

535* 

473, 

461* 

551* 

143, 

147a 


335ft I 351* 
25', ' 245, 
38o, f 387; 

Napco Industries! 17 : 17 

Mat. Can j 20^8 j 203* 

Nat. Detroit. | 26*, 26ig 

Nat. Diet- Chem... 271; j 271; 

Nat- Gypsum n 23ig ; 231, 

Nat. Medical Entj 407 S i 41 
Nat Semloduetr- 287 b | 29 u 
Nat Service I ndJ 

Nat Standard 

Nat. Steel 1 

Nate mas . 

NCNB 


19i; j 195g 
151; * lgSg 
301* 30 lg 

555ft ! 55>, 


.. I5<s 


NCR. ’ 694, 

New England Ei.. ; 225, 
New Eng .Tei .... i 34': 
NY State E ft G....: 165* 

NY Times— 24 

Newmont Mining 47 k! 
Niag. Mohawk....; 13i- 

NICORInc . 33U 

Nielsen (AC) A.....I 30 
NL Industries—/ 5 q'* 
NLT 227* 


Norfolk & Westdi 59Jft 
Nth. Am. Coal....' 44 > 


211 ; 


lot. Flavours 

tnt Harvester [ 31 '2 

int Income Prop lOi* 

Int. Multifoods.— 17 

Int. Paper- ! 40 1* 

Int. Rectifier 1 24 U 

Int Tel It Tei 30t* 

Iowa Beef 36U 

Irving Bank 1 4IJ* 

James (FS) • 25'* 

Jeffn-Pilot...- 28i; 

Jewel Cos I 3Hs 

Jim Walter ■ 37s# , 

Johns Mamrine..j 24 ig j 24 1? 

Johnson Contr 24*, : 24*, 

Johnson it Jns... ; 

Johnathn Logan.; 

Joatans 1 

Kaiser Alumin.. 


| 217ft 
; 51'- 
. 10 1, 
1 17 
: 40U 
: 245s 
30'ft 
371, 
407j 
25 
284* 

31 

363ft 


80 >< 
87* 
195ft 
42 s * 
254* 
231; 


79J, 
87 B 
191* 
437 ( 
24’. » 
231- 


Kaiser Steel ! 44*8 

Kmneb Services-: 271* 
Kaufman Brd...... 11 s , 

Kay Corp 19 1; 

Kellogg 20'; 

Kannecott Cpr. .. 304ft 

Ken name tal 27 Is 

Kerr-McGee- .. ..' 81', 

Kidds ,36 

Kimberlay-Clk....! 48', 
King's Dept. St-...' ID; 
Knight Rdr. Nws.' 27 

Koehring ; 21*8 

Koppers ! 274, 


441; 

287ft 

12A, 
197« 
20s« 
30 >8 
26 u 
804, 


Kraft. 

Kroehlar 

Kroger 

LTV 

Lanier Bas. Prod. 
Lear Siegler. 


45>a 

4i* 

231; 

12U 

20H 

247, 


481* 
111 ; 
254* 
22J» 
277ft 
453 b 
4'ft 
234, 
123* 
28 U 
24'a 


Nthn. State Pwr.i 
North gate Exp... 

Northrop I 

Nwest Airlides -■ 


16 

707ft 

227 e 

544* 

165s 

24 

46U 

135; 

334, 

30ls 

50 

231; 

591ft 

43 

i 31 >g 


Nwest Inds 

Mwestn Mutul. 
Nwastd Steel W.‘ 26 

Norton . 

Norton Simon 

Occidental Pet— 

Ogden 

Ogilvy + Math 

Ohio Edison 

Okia. Nat. Gas- 

Oiin 

Omark I 


Outboard Marine* 
Overseas Ship...-- 
Owens- Corning. . 

Owens Illinois 

PHH Group 

PPG Inds 

Pabst Brewing... 
Pac. Gas A Elect 
Pac- Lighting 
Pae. Lumber 


25 

; 25 

91; 

. 91ft 

493, 

! 495s 

281* 

88 s * 

245; 

1 24'* 

315a 

i 31 

11 

• 11 

26 

i 84< j 

381; 

1 3815 

15i« 

1 15'* 

28 

1 28 

37 

i 56 s * 

25 

i 25 

141; 

• 141* 

26'* 

j 26i; 

181 b 

19 

40 T* 

! 407a 

11 s * 

I 121* 

32i 8 

1 325* 

391* 

1 301* 

251* 

I 255ft 


30>; i 305ft 
34*« 341- 

12 *, 12 '* 
244; I 241* 
22k. I ess; 
54 I 534, 


13*8 i 131; 
1658 , 1B4, 
54* . 6 

343ft < 34 


Pac. Tel A Tel. 

Palm Baach — 

Pan Am Air - 

Pan Hand. Pipe..' 

Parker Drilling...! 49T » I *®*« 

Parker Hanta ! 29s* > 29i a 

Peabody InU ; 25i 2 ; 26 

Penney JC 1 264 b I 26*, 

Pennwalt - < 297a • 294, 

Pennzoil 43U ■ 43 


People e Gas . 


49i» I 4976 


255; 

27 

40 

26 

23 

60>« 

55 

43'* 


Leaseway Trans 

Lenox 

Levi Strauss 

Levltz Furntr 

Libby Owens Fd. 
Liggett Group.... 

Lilly 'EM 

Lincoln Nat 

Litton Inds 

Lockheed 

Loews 774, 

Lone Star Inds—: 31 s * 
Longs Drug Strs- 
Loulsiana Land.. 
Louisiana Pac.-.. 

Lowenstein 

Lubrizol. 

Lucky Strs 


255, 

27 

401, 

26 

23 

661* 

64 

431, 


PepsiCo 

Perkin-Elmer.. 

Petria Stores.. 

Petrolane 

Pfizer 

Phelps Dodge 354s 

Phlla, Elect- ' 144* 

Philip Morris 

Phillips Pat. 

Pillsbury 

Pioneer Corp 

Pitney- Bowes 

Pitts ton 

Planning Rich.- - 

Plessey 

Polaroid 

Potlatch 

Prentice-Hall . . 
Proctor Gamble. 

Pub. Serv. E & G. 


24 lj 1 24Ig 
541s > 634* 
Sb7g ; 354* 
374, ; 371, 
404, j 42 

341* 
144, 
43 Ig ; 424, 
46*1 t 461, 
564* ' 361g 
491; 494, 

37 37Jft 
265, ! ih64n 
71; • 

49 (g : 

25ia . 

36 ! 

234* 1 234, 
76lft • 764, 


71* 
5 las 
261; 
35 U 


56', ■ 56 
31U ’ 321. 


274* 

46 

27'; 

105a 

72 

17'e 


IS” 

271, 
47 i, 
274e 

10jg 

72 

171ft 


MCA i 465ft , 464. 


Macke 1 

MacMillan 

Macy 

Madison Fund. ... 
Mfcrs Hanover... 

Mapco 

Marathon Oil 

Marine Mid- 

Mariey 

Marriott 

Marsh McLann ... 
Marshall Field... • 
Martin Mtta. .... 
Maryland Cup. ./ 

Masco. 

Massay-Fergn . .. 
Mass Multi Corp. 

Mattel 

May Dept Strs. .. 
Mayer (Oscar-.... 


135, 
141* 
48 
207ft 
32 1, 
<3 '3 
594ft 
18*1 
244* 
251* 
67'* 
163ft 
54 
24 
305* 
75s 
16>* 
9', 

26 5ft 

174ft 


133. 

141, 

471, 

205, 

321; 

424ft 

60'h 

181- 

26 

251? 

665, 

164, 

5648 

24!, 

29'; 

7ia 

164ft 

9’a 

26 

174a 


Pub. S. Indiana— 

Pullman 

Purex 

Purolator 

Quaker Oats. .. . 

Quanex 

Quarter 

RCA 

Ralston Purine ... 
Ram ad a Inns.. . 
Rank Org ADR- ... 

Raytheon. 

Reading Bates.... 

Redman Inds 

Reeves Bros 

Reichhold Chem. 
Reliance Group. . 


204ft 

234, 

507, 

16*, 

234, 

316a 

24 
6 

25 
12ls 

8'; 

4 

841, 

49 

lOift 

304, 

1H« 

69 


20 1* 

23Sa 
31 
16U 
24'* 
326, 
23 ij 
Sift 
245* 

12'ft 
81- 
4lft 
83 U 
50', 
101s 
301; 
JH; 
69 


Stock 


Sehife Brew J— 
Sohlumberger... 

SCM 

Scott-Paper 

Scudder Duo V.. 

Sea Contra 

Sea brd Coast L.. 

Seagram 

Sealed Power. ...j 
Sea rle <’G Di.— 
Sean Roebuck.. 

Seatraln Lns 

Security Pac 

SflfjCO- 

Shell Oil ... 

Shell Trans .. . 
Sherw/n-Wms. 

Signal 

Signode I 


Simplicity Patt.„: 9i« , 

Skyline ' 134fl ; 13sg 

Smith Inti- 44ns | A4J* 

Smith Kline - .... ) 575a ; SB * 

Son ecta Inti r 12 h ■ 12}* 

Sony : 10 101 b 

South out Ban kg! 164; . 161; 
Sth.CaJ. Edition) 257g 255g 

Southern Co. ; 131* I 131* 

Sthn Nat. R»...' 56 • 544, 

Sthn N. Eng. Tel-: 3S?g ; a5«« 

Sthn Pacinc 38 ■ 38i s 

Sth Railway 74 U : 73 

Southland ; 2i;« 

SW Bancsharet.. 30 
Sperry Corp 63i: 

Spring Mills —■ 17 s * 

Square D 

Squibb 

Std Brandt... 


22 u 

1 30 
: 551, 
- . 175ft 
241- 1 24 Ig 
35ift 35 
303, 


... 304, 


St'd Brd* Paint .J 27 
St’d OilC'llfomial 79 
Std Oil Indiana— I 63 s , 

Std Oil Ohio j 484, 

Stanley Wks 18'a 

Stauffer Chem... 1 20ig 

Sterling Drug j 21 s , 

Stevens UP! ' 15i; 

Stoke ly Van K ...J 24 

Sun Co ! 40', 1 40 »a 

Sunbeam ; 18H [ 18'a 

Sundstrand ! 40 1; ; 41 

Superior Oil I176U 175 

Super Val. Strs .1 271- i 26.* 

Syntex 42 h , 42 ii 

TRW • 44 '; 

aft 1 28 

Tampax. 30*a 


27i; 
701; 
644* 
481, 
181, 
20la 
22 
155b 
24 in 


44U 
( 274. 
31'* 


Tandy 53 1, 

Teladyne 153 

Tektronix- 594* 

Tenneco. • 42 U 

Tesora Pet • 2 1 1, 

Texaco 38 

Texas Comm. Bkl 57?* 

Texas Eastern....: 

Texas GasTm.. 

Texas Instrmts... 

Texas Oil & Gas.. 

Texas Utilities.... 

Texasgulf- 

Textron. 

Thermo Electro 
Thomas Betts.. .. 

Tidewater 1 45 ' 46 «s 

Tiger Inti 24 s * I 247, 

Time Inc 

Times Mirror. 

Timkan 


547ft 
155 
S9U 
431ft 

207, 
374, 
. 57*8 
744, | 74 1; 
30 I 295e 

984, ;i00 
514* ; S3 'ft 
181* , 18 1, 
434; ’ 42'* 
271ft j 27Sft 
261; 271* 

46ig i 461* 


63 

37U 

35Sft 


531; 

364* 

5648 


Tipperary- 

Tonka- 

Total Pet 

Trane- 

Transamerlea. ...' 

Trans Union. 

Transway 

Trans World. 

Travelers 1 41V, 1 414, 

Trl Continental ..- 204* ! 21 


IB .0 < 194ft 
llTg j 12 
24 241* 

224s 234* 

17-. a 181ft 

34is 34ift 
221; I 83'* 

154; 1 154, 


Triton Oil Gas.... 
20th Cent. Fox.. 

Tyler 

UAL. 

UMC Inds. . . 

UNC Resources- 

Unilever NV 

Union Camp- 

Union Carbide- . 
UnionCommorce 


2U; : 
374, ; 
144* ; 
4970 
127ft 
134« 
641* ; 
49 

464* j 
95, | 


22 L; 
371* 
141, 
19 r s 
134* 
:54f 
641* 
48 
46 
91; 


Maytag 

McCulloch Oil ... 
McDermott tJR. . 
McDonald's- .. .. 
McDonnell Doug. 
McDonough 


26 

12'o 

31 »* 

471- 

331; 

41 


McGrow Edison.. 27 


McGraw-Hill... 
McLean Trucks..' 

Mead 

Media Gent 

Medtronic 

Mellon Natl.. . . 

Melville 

Me mo rex. 

Mercantile Sts. .. 
Merck—.- .. .. 

Meredith 

Merrill Lynch 


35 

9 

274, 

294, 


281; 

38 

13fij 

37 

76'* 

387; 
26 >ft 


26', 
127- 
307 a 
4Tr, 
34 s 1 
41'j 
27*, 
327 S 

>1” 

30 

761? 

284, 

371; 

14 

36'ft 

78 

38 >, 

264, 


Republic Staei 24 

Rep of Texas 291, 

Reach Cottrell.... 

Resorts Inti A 

Revco (DSi. 

Revere Coppor... 

Revlon 

Rexnord 

Reynolds IRJi 

Reynolds Mtls,.... 

Rich- Merrall... . 

Rite Aid 

Roadway Exps...' 

Robins ‘AHi 

Rochester Gas... 

Rockwell Inti 

Rohm A Haas 

Rollins 

Rolm 


| 34U 
I 204* 

I 18 

i 367a 
29s, 
f 134, 
| 50 Tj 
i 174, 
1 377ft 
I 354* 
23I<| | 25 
27 Iff ; 271- 


10ift 

352* 
301; 
137a 
50 ,, 
17»ft 
374, 
35 


324, 
91, 
•45« 
291, 
434,, 
28 
61 ig 


Hi* 

344* 


Roper Corp*. _ 

Rowan.. 

Royal Crown I 131- 

Royal Dutch...... 903, 

Rubbermaid ' 24 

Ru«sellStvr • 137* 

Ryan Homes 28 ig 

Ryder System — < 237, 
SFN Companies..! 25 
SPS Technology.. 30 

Safeco 59 

Safeway Stores... 30 s * 

St. Joe Minis 535a 

St. Louis-San F .: 77 

SI. Paul Cos : 355s 


St. Regis Paper. 
Santa Ft inds. .. 

Santa Fe inti- 

Saul Invest 

Saxon Inds 

Schenng Plo . 


324* 

634, 

427a 

9U 

6i, 
40 S, 


321, 
87, 
144a 
29 
45 
28 1« 
604* 
Hi; 
33i» 
13U 
91* 

23 5ft 
1 34, 
28U 

24 
247, 

301; 
395g 
31 
53 
761; 
36i* 
317 S 
65 i* 
43 ig 
9 

6', 

414, 


Union Oil Cal : 85 

Union Pacific ! 50i* 

Uniroyal 4J« 

Utd Brands ' 135; 

Utd Energy Res- 40 
US Fidelity G 42** 

US Filter 101* 

US Gypsum 36V 

US Home 251; 

US Inds— 7?* 

US Shoe 24:- 

US Steel 28 U 

US Surgical 365, 

US Tobacco 34i; 

US Trust ' 23»* 

Utd Tech nolgs ...• 485, 
Utd Telecomms..! 17', 

Upjohn 1 544, 

VF 205b 

Varian Assocs. ...[ 26 1« 
Vomitron- 1 105$ 


54U 

507, 

41; 

13t| 

394, 

43i* 

20 

367 3 

26V 

7ift 
24 
221 , 
371* 
3458 
231* 
49 
173ft 
54 aa 
271* 
26 
10?| 


Virginia EP lllft I II 

Vulcan Matrls.....i 56&s I 357, 
Walker 'HmiC.H.: 24i* 241* 

Wallace Murray-; 24> t 1 841* 
Wal-Mart Stores- 42* 1 434* 

Warnaco... 155* 

Warner Comms...i 44 
Warner-Lambt ...: 20 
Washington Post 194* 

Waste Mangt... . 1 58** 

WeisMkts ; 25>; 

Wells Fargo , 265j 

W. Point Peppf 40*0 1 40U 

Western Airlines., 8's • 8lg 
Westn. Bancorp.’ 307, < 31V 
Westn. Nth.Ame- 621* ; 621, 
Westinghouse .. ., 243, 

Westvaco 32ig 

Weyerhaeuser 363* 


16V 
1 434* 
> 197 a 
17V 
. 56V 
< 851, 
261, 


25U 

32 

37'* 


441, 
19 
207b 
261; 
4 V 
25V 


Whaelabratr F .... 43s a j 
Wheeling Pitts... 19 ; 

Whirlpool 21 ! 

White Consoltd..! 26V 

White Motor • 4V j 

Whittaker ' 25U • 

Wickes 1 151* | 151, 

Williams Co ' 847* . 54V 

Winn-Dixie Str... : 30'a 

Winnebago 

Wise Elec Power, 

Woo I worth 

Wrlgley 

Wyly 

Xerox 

Yellow Frt Sys ...1 

Zapata - ' 

Zenith Rad 


- 2I * 

25V 
281, 

32 : a 
91- 
677, 

16V 
40 1* ( 39v 
124* ; 13 


30i« 
2V 
251; 
20V 
32 
97g 
59 V 
16'? 


NEW YORK 


Indices 


— DOW JONES 


July 

22 


July , July | July 
21 18 17 


July 

16 


July 

1S I 


1980 


1 Since Cmpil't'n 


High 1 Low ] High Low 


a Industr’ls 927. SB 928.67 926.98 9 IS. 10 904.44 goi.fi*: 529.57 

■ (31.71 

H'meB'ndSi 75.55 75.54. 75.25 75.06 73.01 75.03 76.61 
, i j 725, -n 

Transport .313.55 315.45 303.60 305.05 258.57 298.69 513.46 

Utilities 114.28 114.17 114.38 114.68 1 14.67, 114.06 


TradmgVol 

OOO'sf 52,230 42.750 59,040 46 .850 49.140 60,920 


115.88 

8;7. 


7S9.T3 
«2 1/4 ■ 
65.87 

255.69 

i27'Jj 

96.04 

<27;3i 


1051.70 
1 1 1/751 


41.22 

I2/7.'5Z) 


3)5.45 12.21 

(2 1.7; B01 <1 7:321 
165.52 10.52 

• 20.4/Ui i26.<4;42 


□ay's high 940.78 low 922.18 



July 18 

July 11 

July 4 Year ago lapprox 



5.73 

5.93 

5.94 6.83 

STANDARD AND POORS 

July July 
18 17 

July July 
16 15 

1980 Since Cmpil't'n 

22 

21 

High Low ; High Low 

llndust'ls../ 158.07 
{Composite 122.19 

I3B.4D 157.80 137.08 
122.51 122.04 121.44 

July 16 

134.83 134.44 
119.63 119.30 

July » 

158.40 111.08' 130.40 ' i£i 
(217/ i71,T) <21/7/801(30, 'S/JO 
122.51 8B.Z2 1 25.85 4.40 

(2l.’/i 1 »H.2p ;<ll/i;7Ji o/s. 32 

July 2 Year ago 'approx 



4.88 

4.97 ! 

3.07 > 5.32 

Ind. P/E Ratio 


! 8.02 

7.90 j 

7.22 ( 7.87 

Long Gov. Bond Yield 

1 10.08 ; 

10.11 1 

10.13 ; 8.92 

N.Y.S.E! ALL COMMON 

1980 


Rises and Falls 
July 22 July 21 July 18 

1 



22 1 21 | 18 I 

1“?;' 

High | Low 

rTbmZ..:.... 


69.9470.1069.84 69.55 

is.; 

70.10 ] 55-30 
(21l7j ! 87/5} 

Unchanged ] 396 ! 355 1 556 

New Highs 157 120 | 197 

MONTREAL 

; 

I [ 

1 : 

uly 1 July 1- 
18 | 17 ! 

1980 



22 | 21 ! 

High Low 

Industrial 

Combined 



475.80 <29,7) 1 523.21 '27iSi 
875.30 <29-7j • 296.90 {27/31 

TORONTO Composite 

2179,0’ 2170,8' 2183.8: 2133.8! 

2IS2.6 -297| | 1702.5 i2/-3i 


NEW YORK ACTIVE STOCKS 


Tuesday 

Change 

Stocks Closrng on 


Slocks 

Change 
Closing on 

Engelhard .. 

traded 

652.100 

price 

36>. 

day 

-■' r « 

Booing 

lidded 

492.700 

price 

39L 

day 

-1 

'EM 

553.000 

85>. 

- \ 

TOftSCO . 

485.300 

38 


Sony 

578.100 

10 

— J s 

PopErce 

467.100 

2rti 

+ •« 

Coc<> Cola 

519.900 

35’* 

_ 1, 

McDon. Douglas 

449.300 

35»i 

3 a 

Eurtrrvri Kodak 

505.200 

5^ 


Clow Cliemic.il 

410.600 

35 

+ 1 


• I960 

. July ] July ; July . Jury : 

• 33 • 22 21 . 18 . High * Low 

AUSTRALIA 

Sydney All Ord. '1936'391. 911.69 914.86 929.40 920.58- 947.47 H4(2i 
Metals 8 Minis nm/lfr 57S3.S0SeS9.esS743.18376B.4r BSM.9S ( 14r2 1 

' 768.00 12/11 
; 4581.26 (28/11 

AUSTRIA 

Credit Aktien ■2.l.-fi2i 

87.07 67.03 B6.S8' 66.92 69.40 . 7;ij 

: 96.85 .25/6) 

BELGIUM 

Belgian SE i3M2 6S. 

94. SO' rc. f € 1 9434; 1K.75 Ml. ‘2. 

98.14 ijl/li 

DENMARK 

Copenhagen SE n.T.73i 

84.28; S3 .84 aSJI 82.7 1 36.74 <2Mi 

74.72 i 5 /*i 

FRANCE 

CAC General 29/12.SI. 
Ind Tendance «2B; 12 73< 

107. 7' 10B.9. -Ui 106.90' 117.8 <22.?i 

110.1 109.6 109. 1 109. id' 110.7 <|i7> 

’ 97.1 i3'I1 
95.80 <3.-li 

GERMANY 
FAZ-Aktien 3 1-- 12,58 
Commerzbank (Dec.ISS! 

255.50 236.68 255.91. 234.51 25S.B9 l25,‘2» 
74Z7 746.3 744.2. 740.90 749.2 <25,2. 

1 212.73 '28, '3> 
687.0 -27 S< 

HOLLAND 

ANP-CBS General < 1970. 
ANP-CBS IndusL <1870. 

07.4. 87.0 87.2 86.7 87.4(23(7- 

66.3. 66.1 66.4 66.6 68.2 illylr 

74.0 i27/3 . 
58.2 i28/5i 

HONG KONG 

Hang Seng Bank r3l:7-64i 

1128.07 .C> 1106.37 1090.04 1 128.07 <23, 7. 

788.8 M9.Si 


107.20 105.34 105.64 102^5,107.74 ,20,6. 

83.11 Uli 

JAPAN 

Dow Average ilS.’S'*?. 
Tokyo New SE '4iiis8, 

8857.47.6838.10 S842.49 6819.7B 8304.81 rO'4, 
489.76 470.57, 471.20 470,02-475.55 <25/?> 

5*75.51 (27/Ii 
448.01 (10/3/ 

NORWAY 
Oslo SE {1/1 '721 

i : : 

125.W 125.5a' W.y 128.4T 144.7Bi14/» 

) TH.12 723,-51 

1 .+,t, m m 

• 1 1 

S74.3S SE8.14 W.w' BS4.15 5f4.56 f»/Tj 

j 413.76 (5/1 > 

SOUTH AFRICA 
GOM < 1958 > 

Industrial >'I35Bj i 

<U'| \ 746.2 j 746.1. 754.5 748.8 18i7 ( 

(Ui J 564.0| 561.2. 657.7; 564.0(22/7) 

' MS. 5 (13/6) 
1 456.0 (29M1 

SPAIN 

Madrid SE -28 I2r79> 

105.84 105.43 ' ici 1 102.84. 105.64 

93.76 115.1 

SWEDEN 

Jacobson & P. <1.1 Sii 

574.57 575.48 374.98; 376.22 386.96 fl/2- 

534.75 <17/1, 

SWITZERLAND 
Swiss Bank Co. 'SM2.'ea 

509,74 309,0 S07.7 307.7 317.9 ill, 2. 

276.0 .28-3. 

WORLD 

CapUl Inn. <M 78- 

- 149.4 143.6 148.3 146.6 -2 H7i 

120.5 '27.5r 


Midway Dow 



.. 


fan - t I'll fill ' i 1' . ’ 


cent quarter d. Stf"? 

on Monday. Eaton, which to 469.78 and &cUnw Moored ^ enD j gs> : " 

announced lower second-quarter gains on the first fftarKe The DOJRestic: “ 

net results nn Tuesday, put on tion by 360 to ^3 , , Was 

■ » £»■ Aajhpritr 

little firmer. 


FRESH EARLY profit-taking was 
soon overcome on Wall Street 
yesterday, with stock prices 
showing a firmer tendency on 
balance at mid-session after 
another busy trade. 

The Dow Jones Industrial 
Average was a met 5 21 higher at 
932.51 at 1 pm, while the NYSE 
Ail Common Index gained 10 

cents at $70.04. Turnover had — — — ^ — 

reached 32m shares by 1 pm. but points on Tuesday nn news of the day but Ando Constnicnon 
- - !j — - " j *’ -- ' — - — = xndostry recoraeu 


THE AMERICAN SE Market gains in speculative*. 

Value Index climbed ^5.08 to broi^t some of the recenuy 
316.40 at 1 pm on volume of strong Oils down. Nippon yu 




UUVU0 w >>ua 

4.42m shares. were finally Y50 off at 

Oils were strong- Mitchell .while among speculaoves. 
Energy, which jumped three Nippon Signal were weaker 




00 


failed to match Tuesday's mid- 
session total of 3&£8m. 

Analysts said investors 

continue to be encouraged by 
signs that the steepest part of 
the economic downturn has 
passed, aithongb there, was some 
disappointment over Federal 
Reserve action 
wbicb was taken 
that the Fed was not further 
easing monetary policy. 

Charles Schultze. chairman of 
the Council of Economic 
Advisers, said inflation should 
ease over the next few months 
and that the worst -of the 
economic downturn is over. 

Durable goods orders were 
reported to be down 2.8 per 
cent io June after a 7 per cent 
fall in May. 

Some Oil issues gained 
ground. Volume leader Texaco 
rose 12 to S39g. A block of 
155,100 shares were traded at 
$39. Texaco has founds oil in the 
Amazon Basin, in Ecuador. 

Mobil advanced $ to $775. It 
has a share in a Dome Petro-. 
ieum Beaufort Sea oil welL 
Dome gained 2£ to S75t and Gulf 
Canada, another partner. 13 to 
$303. both in active American 
Exchange trading. 

Ford Motor slipped 4 to S27-& 
on reporting a sharp fall in mid- 
July car sales. General Motors 
mid-July sales also declined, but 
it added { at $502. 

Union Carbide gained % to 
$47| on raising the dividend. 
ReTlon reported higher June 
quarter net earnings, but shed l 
to 50*. 

Engelhard Minerals continued 
to advance, adding li to $382. 
The company reported a 136 per 


to 

to 

2i 


and Taihei 
gains. 
Among 


irregular Trading 


Chemicals, including Nlttoh 
Chemical, were bought selec- 


in creased 


a Texas oil well, added 2£ 

S3S. Soudan ee Oil rose 2} 

$595 and Delhi International 
to $53}. 

Canada 

Mainly higher levels prevailed 

at mid-day after active trading. ... 

on Tuesday The Toronto Composite- index tivelv on market speculation that 
as indicating rose" 13.2 to 2,192 2 at noon. Oil world chemical fertiliser demand 
and Gas 79.8 to 4^95.6 and Golds 
18.7 to 4.6745. In Montreal, 

Banks advanced 2.42 to 378.91 
and Papers 1.S9 to 191.60. 

Hong Kong 

Stock prices put on a fresh 
show of strength yesterday in 
heavy dealings, following the 
market closure the previous day 
because of an approaching 
typhoon. Buying became par- 
ticularly strong late in the 
session, and the Hang Seng 
index climbed 21.70 to 1,128.07, 
its highest closing level since 
1.160 .34 was recorded on 
April 3. 1973. 

Cheung Kong advanced 60 
cents to HK31S.60. Hong Kong 
Land 70 cents to HK$14.90 and 
Hong Kong Bank 30 cents to 
HK617.60, while Swire Pacific 
“A” rose 30 cents to HK$9.00, 

Hutchison Whampoa 70 cents to 
HKS11.20 and Hang Seng Bank 
HKS3 to HK$143.Q0. 


sold DM 146m 
after sales of T5M 
Tuesday..: \ 

Australia ; 

Nemasaess fiver ttdst 
Federal 'Budget andl^tfalr^: ' 
overseas interest; " * 

interest ratr ,-prtesttae- - .- 


Houses. Manibeni advanced -Y9 . confused gold- , 
to Y392 but Mitsui lost Y4 to general stock-marSet td^^S^ 1 - 
YS8S. . yesterday. - -TEhfi" 

Ordinaries 1- '’ — - 
to^ 91 1.69. , . 

AniohgGoId r '3 
Norseman ’de** 1 " 

A$lL30 «nd J ______ 

A$2w37, “ 


might rise. -to meet 
food production. 

Nippon Carbon put on Y17 to 
Y337 on news that the company 
and West Germany’s Enka Group 
have concluded a deal jointly to 
produce carbon , fibre in Japan 
for sale in .Europe ' through 
Enka’s subsidiary- 
selected NoihFerrous Metals 
firpied in response to higher 
copper prices - on overseas 
markets, but ' ■ Constructions, 
Foods, Paper-Pulps, Transporta- 
tion Machinery issues and Real 
Estate shares mainly lost ground 
due to profittaking. 


Germany 


Most leading shares lost , a por- 
tion of their recent gains because 
the market now feels it is' un- 
likely the Bundesbank witt make 
significant policy changes today 


dealers said Tiha ibeen 'overMET 
recently; - l’ 1 ' 

AS4^0. ••• ' VJ.- • ■ ■* 

Mount Xyeti pat on:5/centS>tb' 

A $1.80 "on _the 7 stxes«ferof h^^:- 
■world efipp^ Trices; /■ . 

in -Minings; H^erriey TBCTjv^g?r • > • 
5 cents .Iff' 

receded- iff . c ent s .to A$&26vaiR!‘ ,- 

Bon gainville 5 .cen ts' to: A$2.5K-‘ A - *■ 
Among mostly .a 
issues, Howard^Smlth; dipgeCJiO- 1 .‘1- - 
cents to A58.40,- ' but ■ Oakbridg^ -v' -- 
were 10 ceiBs up at AS4J0^v. _ - 
On - thb ^InfittffaiaS'T hdnt- - / 
leader BHP -lest OTOtheir'Ki c&ts ‘ 
'to'- ; 

PaSsT';- :-fe K ■ : r ' : : 

vSha^; - , ^ 


Improper! .Kw4Sl 

quartenof-a-poiat cut Ca&- , 


The Commerzbank index slipped. .Money -rate tff 111; per. cent ■■'x'iv..- , 

back 3.6 to 742.7. V TnTrariTifidl!#^ ^ - 

Motors saw some recovery.- v-vji-- 


IS cents to HKS7.70, 
Kong TVharf shed 
HKS74. 


Closing prices ,'fer North 
America were not available 
for this edition. 


Swire Properties moved ahead ' “ UIU1B ' '"ihnifc advanced in' fine 

HKS59.50. Hong Ko^Hotels 60 closing up DM 1 °Mbe <^,_bat 

cents to HKS39.00 and Mai Hon Bourse sources noted that this '^Sns nSI-*- 

but Hone sector, together with Stores, bas .towards ,the _clDse. .Gams raogen . 
Hrsi!? been .weak recently; ®jn most 

periods of recession. BHW, 4 d R5fi B0. v^ilejSerfernTleep rose. . 
r-, , contrast, finished down DMV1. ‘ 2^:ceh^to 7 .E6fi-W-~ >' .. f : - < 

Tokyo and Mercedes lost DM 2. J^nmg.WnancMs were,mnred 

The market closed mixed to Stores were broa^ lower, - with_ a 
easier after a fair turnover of with Karstadt arid 

300m shares (240ml. The Nikkei- DM 2 apiece. KHD shed TM 2JBQ . were ^mauiiy hJSber^J^^wff 
Dow Jones Average was a in Engineerings. np. 50 cento atB8.50 after. late 

marginal 1.37 harder at 6.837.47. Some Heavy Industrials went afternoon results-, , . - 


CANADA 


Stock 


July 

22 


July 

21 


Abltlbl 201; I 20lft 

Agnlco Eagle. j 15 s * ' 15 

Alcan Alumn 

Algoma Steal... 

Asbestos. > 

Bk Montreal 

Bk Nova Scotia...; 

Basic Resources. 


37 

36 

353* 

28ia 

32 

151, 


36H 
54 le 
35 s * 
285s 
3Hs 
15i» 


Bell Canada. 
Bow Valley... 

BP Canada... 
Brascan A.... 

Brinco 

B.C. Forest.... 
Cadillac Falry..„ 


: 2D1* 
,i 23 

I 46 
29 
8 

• I4 s 4 
243, 


Cam Ho Mines.. J 29 

Can Cement. ’ 12»; 

Can NW Lands. .. 23 s * 


302* 

231* 

46 

28 s * 

81a 

14?3 

25 

271a 

123ft 

233* 


Can Packers 33 


Can Perm Mtg .... 

Can Trustco 

can Imp Bank....! 

Cdn lnd« 

Cdn Pacinc . 

Can. P. Ent i 233* 

Cdn Tire— *Bi s 

Cherokee Ras.-...i 12S* 


183* 
263* 
26 
26i* 
48 'x 


33 

IBS* 

263* 

261, 

25i« 

421; 

233* 

26 

127, 


Chieftain ' 277, 

Cominco 62 s * 

Cons Bathst A..-' 151, 

CosakaHes. J 21 

Costain...... • 9 

Daon Davet 1 1Q>* 

Denison Mines...! 46>« 461; 

Dome Mines. 1116 till 

Dome Petroleum; 84ia 


273* 

631; 

147s 

21 

9U 

10U 


847 a 


Dom Bridge 1 20 

DomFoundrles A’ 357; 

Dom Stores. ' 173* 

Dam tar ! 253ft 

Falcon Nickel — -122 
Gensur ...... 36 1; 

Gt-West Ufr . ... 160 

Gulf Canada ' 352a j 34i a 

Gulf stream Res.' 9*s ' 9 
Hawk Sid. Can....' 10i* i 181* 
Holllnger Ags. A. 60 .60 


19i* 

343* 

173ft 

251; 

116 

37 

150 


Hudson Bay Mng.; 293a > 293* 

Hudson's Bay 25 ’ 251; 

do. Oil * Gas.... ■ “ 

Husky Oil 

IAC 


BELGIUM (continued) 


July 23 


Prl 

Frs. 


lee : + or 


PetroHna.. 4.990 1 —10 

Royal* Beige i 5.700 j 

Soo Gen Banq ...! 2.430 -r 10 
Soc Gen Beige— ' 1.450 \ —26 

Soflna _...J 3.290 | -10 

Soivay 2,530 i —60 

Traction Elect... .. 2.510 j —5 

Union Minlare— 7181 —4 
Vieiile Mont ' 1,530 I -24 


DENMARK 


July 23 


. Price -. 
'Kroner! 


+ or 


*4 


Andalabanken..—108 
Baltic* Skand.... 321.75 

Burm * Wain. S1.75 +8 

Coo Handelsbnk.,1 02.76 

DSukkarfab 259.75' 

Danska Bank— .101 

Ea^ Asiatic. 105 • — O 

Flnansbanken 143 

Foraneda Brygg.254 


+ 4.6 


Forande Dantpak.' 1 9 1.75' — O.JS 


GNT Hldg 1 1171 

Nerd Kabel !l60 i 

Novo Ind- 1315 

Papfrfabrlkkar...| 109.5 | 

Prlvatbanken ; 105.75; 

Provlnsbanken... 106 

SmldthfFU 1248 ) 

S Bare nd sen ;399 

Buperfes 107.5 ! 


+ 1 
+ 1.5 
t7.5 
+ 1.0 


t-1 


FRANCE 


July 23 


Prica 

Frv 


+ or 


Emprunt <*s 1171; 2,357) 
Emprunt 7g 1S73J 8.488i 

ONE It '. 3.714. 

Afrique Oocid. ...'. 377 ; 
Air liquide 428xr, 


+ 21 
+38 
—41 
+4.5 
+ 12 


Aquitaine : 1,2 75; +24 

Au Printemps ... ( 108 j —2.5 


Imatco 

Imp Oil A 

Inco 

Indal 

Interpr. Pipe ... 


35 355s 

175; ! 181; 
lOSft ! 105ft 
501* | SO 
447ft , 453ft 
265a I 263a 
144 I 14 
ibis ; 


18 


Kaiser Res. 

Mac. Bloedel 

Marks l Spencer 

Massey Ferg 

McIntyre Mines_ 
Merland Explor J 

Mitel Corp I 29 

Moote Corp. i 355, 

Mountain State..) 104 
NaLSea Prods A. 144; 
Noranda Mines... j 284 


303* 

31H 

75, 

83* 

833, 

910 


I 303* 
! 324 
i 7 J s 

I Big 
. 81 
; si# 

I 501; 


353* 

11 

14Sft 

28 


Norcen Energy. 
Nthn. Telecom. 
Oakwood Pet_...j 

Omni J 

Pacific Cooper. 


■\ 1! 

i f: 


3538 

304 

193a 

.60 

45 


Pan Can PetroL.^ 623* 


Patino. 1 33 

Placer Dev _.j 213* 

Power Corp. i 183* 


353* 

394 

20 

2.60 

6.40 

81 

53 

207, 

163* 


Quebec Strgn~.J 8.87 > 9.80 


BIC ; 552 j 

Banq' Rothschild' 148.1 

Bouyguss ; 635 

BSN Gervais....-! 1.002! 

Carrefour 1.563xr, 

Club Mediter j 398.® 

CflE_ 373^! 

CSF (Thomson)..., 449 ' 

Cie Bancaira ! 338.5 

Cie Gen Eaux_...; 436 

Coflmeg i 

CCF 

Creusot Loire™... 

OFP™ 

DNEL 

Dumez ! 


+9 

+0.1 


+ 9 


156 ; 

169 . 
77.6 
23Sm 
31 . 
770 


+ 7. 
+3.2 
+ 1 
+ 1.5 
+ 1 


+ 1.8 
-0.2 


-0.4 


Ferodo | 378 -5 


Read Stenhs A.. 
Rio Aigom. 


Saegram 

Snell can Oil 


Toronto Dom Bk.' 
Tranican Pipe... 


Utd Siscoe Mines. 


Warrior Ras.. 
West co art Trans. 
Weston iGso 

































B--- ■ 



El- <1 

V JL-.I 






Geru Occidental .[ 351.5; 

Lafarge ;2623m 

L'Oreal 668 

Legrand_ j 1.7451 

Machines BulL...i 56.8 

Mstra. 

Michelin B. 

Moet-Hennesey .-] 

Moulinex J 

Paribas ... 

Peehlney .j 

Pernod RJcard.. ' 

Perrier 

PaucJot^Jit. 211.91 

Pocfain 216 

Radlotoch < 300 

Redouts f 436 

I Rhona-Poulenc .. 131 
} Houssel-Uclar M ._l 259 


8.900 
790 
660 
72 i 
241.9) 
104.91 
315 
252 


+ 0.5 
—2 
+ 5 
-2 
+ 8 
+0.8 
—SO 
+ 15 
+ 5 


HOLLAND 


July 23 


Price 

FIs. 


+ or 


ACF Holding ! 

Ahold.... 

AKZO I 

ABH I 

AMCV 

AMRO 

Bred ft ro Cert , 

Bos Kali* - 
Bushrmann-Tet . 

Cal and Hldgs 

Elsevier. 

Ennia 


72 


-0.2 


68.5*f| —0.2 
23.6 


312.0 
87.7, +1 
68.1} ;. 


186 
91.3; 

67.® 

24.8) +0.5 


+3 
+ 8.3 


932ali 

157J0 


— 1 


Euro Com Tst—-! 67.501 


Gist. Brocades.... 

Hainekan I 

HoogoVens _| 

Hunter Douglas.. 

Int-Mueller r 

KLM i 

Naarden I 

Hat Ned Cert [ 

Ned Cred Bank...! 
Ned Mid Bank.....! 

Nednoyd... .:.} 

Oce Grin ten 1 

OGEM..., 

Ommeren (Van)..! 


-0.6 
-0:2 
+0.4 
- 0.1 
+ 1 


32 
80. 

17.6 
15.5 

86.0 . _ . 

64^- 

lB.Oj +0J2 
118.0 +0.6 

56i 

237.2! +1.2 
89.01 +0.8 
123 +1 

lOJl! +0.2 
23.S: -0^ 
+0.1 


44.9. 

18.5 

5i.o -o;& 
177.0 — 0.5 
103.91 __ 
164.0| -0.5 
115.7! +0.1 


Pakhoed I 

Phlffips.- 

RlJlvSohftldc. | 

Rotaeco 

Rodamoo 

Rollnco I 

Norento I 

Royal Dutch II72.WI +0 Jt 

S+avenburg'a 211.60 — 0 JZ 

Tokyo Pac Hd- — 158.8 

Unilever ! 122.6 -0.1 

Viking Res ! 99.6) -0^ 

VMF-Stork — .1 — 

VHU ...’ 

Volker-Stevln— -I 


Aust Cone Ind^.'.. 

Aust Guarant. — 

Aust Nat Inds..: 

Aust Paper.., , 

Bank NSW: -.I— 

Blue Metal 

Bond Hldgs. . . 

BTvme Cooper -.J 2.56 
Brambles inds.... 2.45. 

, Bridge Oil 4.30 ' 

JBHP „__._14.90 

Bruifswlck OII_l.f 037 ' 

CSR-.„„ 7JID 

Carlton * Utd ... I 1.85 ] 
Castlemalne Tys.1 S.05 i 
Chirr on rAustiJ ojbb 
D o. Opts — ' 0.30 | 
Cock bum Cemt,’ 1.86 

Coles IGJ.1 _J 1.95 

CbmaTco. 5.70 

eons Gold 1 7.60 

Containers , 3.35 

Conztnc .Riotin - 

Oost&in— 

Crusader OH 
Dunlop., 


36.01 

66^1 

51.0 


West Utr Bank ...' 248 i 


+0JI 

+0.6 

+3 


ITALY 


July 23 


I Price 
I Lire 


+ or 


AN 1C. ] 6.76 —dn 

AssiourGen.. >67,260! +L2SS 

BancaCom'le..Jl 7,900' -40 

Bastogi Fin —I 521 !• —4 

Centrals 111.780! +820 

Ciedito Vareslno: 6,999; -l 

Flat... ! 1.463! +69 

Flnslder. } 63.751 —0.5 

Invest... _.] 2 .BOOt 

Italcementl. |24,199| +299 

luislder. — 327 j —2 

Montedison- ' 148.8; +0.5 

Olivetti -.1 1,956! +38 

Pirelli Co 2.301: 

Pirelli SpA ) 735 j 

Snia Vlscosa.—..; 746 
do. do. Priv.I 550 I 

Toro Asslc.. — ,14,140' 

do Pref 10.309, 


—2 


—3 
+ 91 
+ 384 


NORWAY 


Australia ' 

July 23 {Aust;. 


ANZ Group J 4.80. -0.« 

Ac row A0st-..:.-r WV4 4ftJJ 
AH state ExpL— ; 1-75 j J-0^ 
Ampol Pet — ,+OJS 
Assoc. Pulp PapJ:2.0a I 
Audlmco. 0^7 1 +0^T 


8X0 
135 
9JED 
2.03 
2.96- 
1.80 
2.00 J 


— O.Ofi 
+OJS 


+041 1 

: aUa**se«*. 


+0,85 

_t-0.06 

+0.06 


■ — 0J!6 


-OJ* 


+0.01 


i'oSa' 
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COMMODITIES AN D AGRICULTURE 
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Konstantin von Hecre- 
'.-^-/‘tfie presklent ctf the' West 

, * su, iFaxmers* Association, 
Tto^reqiiefited troops to help 
. VrJ^r in -thia - year's weather- 
tft %.>«jged harvest the associa- 
1 : *+. Ihu. said. - 

request was .contained in 
sent to. Hans Apel. 
; . Minister. . .on Tuesday 

■“"•«- V ^ ftim to permit the . ten}- 
y rdene of farm workers 
-■;'i' , ;-m3itary serviee to salvage 
. V: .. - . badly affected ' by. .the 
-anally cold, wet weather 
A,! - kttmnier 


The Nine agree to 
talks on Cocoa Pact 


BY RICHARD MOONEY 
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■ r ^i ‘■Sting =16 

■*.‘^1 i&e- ; '• 

f-^c.^ national association has 
on its regional member 
^'lisaAions to report; on the 
; ^ ;?tnjp Situatio nby the end 
*}■'■■-: ■, a JBonth in order, to obtain 
.^ritirail view of the harvest 
-;-vt was. . ■ 

■ - association warned. - the 
-'-•■Tftm -weeks .will be critical 
“'■ i-.'rSs year’s crop, adding that 
iifitfiis period it will be 
to establish the extent 
„ ij iather damage. 
r^H- ah persistent rain of the 
r . weeks restarts, the situa- 
•.: -V twi be very serious, it 
t.2- ;.‘£’ Host of West Germany 
i -r Vhad fair sunny, weather 
'-‘iTaesday. some of -the first 
early June. * . 
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■ Yf. .DELHI — Indian . tea 
-I Woq. a number . of non- 
■‘■-:-iouaI markets in the last 
‘ “ ; 'fe following-intensive sales 
according to the 
' “ '^atea Board. 

•; *' t al orders worth Rs 100,000 
• '■' •■te' 400,000 “were recently 
from Portugal ■ and a 
littstore- chain with over 300 
r r ■ ‘Finland has also con- 
- : -Id. for' an initial purchase 
rhjOOO 'kilps of tea. 


THE EEC has agreed to partici- 
pate in talks aimed at reviving 
the International Cocoa Agree- 
ment which expired on April 1, 
following the failnre of pro- 
ducers and' consumers to 
agree on market stabilisation 
measures. 

Common Market Foreign 
Ministers meeting in Brussels 
yesterday decided they would 
be prepared to discuss a new 
pact on the basis of the current 
market stituatlon without set- 
ting a price. ■ 

At the series of talks which 
preceded the pact’s collapse, 
the EEC supported a consumer 
proposal for a 110-120 cents a lb 
price support range. This was 
then considered inadequate by 
producers,. but a subsequent fall 


has brought world values down 
to around this level. Since April, 
cocoa prices on the London 
futures market have fallen by 
over £300 a tonne or 23 per 
cent. 

The EEC decision to back 
moves to revive the pact appears 
to be a victory for liberals, led 
by development commissioner 
M. Claude Cbeysson, who has 
always argued that the cocoa 
issue should reflect a political 
commitment to the developing 
country producers. His suppor- 
ters included France, Luxem- 
bourg. Denmark and Belgium. 

Others, notably Britain and 
West Germany/, hod argued that 
with the cocoa price falling 
and likely to continue down- 
wards, the Common Market 


should take a more commercial 
standpoint on the issues. 

In London, the Britis delegate 
to the International Cocia Org- 
anisation, which was responsible 
for the operation of the defunct 
pact, said Britain, like West 
Germany, still maintained that 
the proposed price support level 
should equate with likely price 
trends during the course of any 
future agreement. He said no 
agrement on the “floor” price 
had been reached within the 
Community. 

On the London futures mar- 
ket, meanwhile, there seemed 
to be little reaction to the EEC 
decision. The September futures 
quotation traded in a narrow- 
range before ending the day 
£2.5 up at £1,073 a tonne. 
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By Our Commodities Staff 


France stands by sheep farmers 


8Y JOHN CHERRINGTON. AGRICULTURE CORRESPONDENT 
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-Bangladesh ->v01 build 
{‘.-stock of l^mtons of food- 
/ L s by December next year 
: ’-Sbilise market supply and 
! f p emergencies, 

" decision was taken at a 
.: ,«i.;'pouncil meeting chaired 
J^resident Ziaur., Rahman. 
-- ,'sPuncil ordered the Ministry 
•ood to bund mdrC ’gbdowns 




;^flbs to increase foodgrain 


THE FRENCH veto of the pro- 
posed EEC regulation for sheep 
came as no surprise, to me at 
any rate. The French Govern- 
ment has always promised, its 
sheep farmers that they would 
be looked after' and In the eyes 
of most of them, the new 
agreement, although originally 
agreed by France, fell far 
short of what they deemed 
essential . to support their 
industry. . . . 

. • rae fact that the French 
would not agree to a 10 per 
cent reduction in the rate, of 
levy on New Zealand imports 
was only one, and possibly 
only the first, of the excuses 
that could be invoked to pre- 
vent the implementation of the 
regulation. Others could well 
be the issue of other third 
country- imports; imports from 
Eastern Europe through what 
is called the East German gap; 
and the re-exporting of im- 
ported lamb by a number of 
neighbouring countries. 

- The French apparently said 
though that* provided all their 
misgivings - were satisfactorily 
resolved they -would hope to see 
the regulation begin in October. 
If this -exercise fails, it will 
leave Mr.; Peter Walker, Minis- 
ter of Agriculture, in a tricky 
situation.- : 

When the regulation was first 
proposed it was hailed by Mr. 
Walker as a -grearvictory. The 
guaranteed price for British 
sheep meat Was going .'to be 
raised by <-ther equivalent of 17 
per cent. This wa§ going to come 


about in mid-July in the original 
scenario. 

The reason for Mr. Walker's 
jubilation was that the guaran- 
tee’ was to be funded from the 
Community farm fund and not 
by the British Exchequer. This 
is important in that the total 
cost could amount to anything 
from £50m to flOOm depending 
on the level of sheep meat 
prices. 

British sheep farmers are 
going to be very disappointed 
after having had their hopes 
raised so high and it is possible 
that the trade for store lambs 
this autumn will be badly 
affected. 


Mr. Walker will be coming 
under very strong pressure to 
anticipate the EEC price rise 
and start paying The extra 
money now. But his reply when 
this has been suggested was 
that farmers have already this 
year enjoyed an 11 per cent in- 
crease in the guaranteed price 
and that should he the extent of 
the Government’s commitment. 

The lesson of this affair is 
that when it comes to defending 
the interests of a minority 
among its citizens, the French 
put their own nationals before 
those of other countries. This 
is what they believe a Common 
Market is all about. 


UK farm leader angry 


BY OUR COMMODITIES STAFF 


MR. RICHARD BUTLER, presi- 
dent of the National Fanners’ 
Union, reacted angrily yester- 
day to news that the French had 
blocljfd the EEC sheepmeat 
deal at talks in Luxembourg 
this week. 

" French filibustering must 
not be -allowed to damage the 
returns of British producers 
this- autumn” he declared. 
“The’ Government must now 
take-immediate steps to adjust 
the UK’s guaranteed, price to 
the level promised under the 
common Tegime." 

Mr.. Butler gave grudging 
approval to the EEC Farm 
Ministers’ decision to cut New 


Zealand's butter exports to the 
Common Market by 20 per cent. 
He said this was sensible “ as 
far as it goes,” but he added 
that farmers were anxious about 
arrangements in future years. 

The failure of Farm Ministers 
to agree on harmonisation of 
energy tariffs in member states 
was disappointing, Mr. Butler 
said. “The low preferential 
charge for heating gas in the 
Dutch .glass house industry 
helps them to undercut our own 
growers of tomatoes and other 
crops.” 

He said the Community must 
insist that the Dutch, withdraw 
this unfair competitive aid. 


THE COMMON Market Is not 
responsible for the problems 
faeed by Britain’s fishing 
industry, Mr. Peter Walker, 
the Minister of -Agriculture, 
said yesterday. 

He told fishermen In New- 
castle the common fisheries 
policy would be veiy good for 
Britain in the long term. 

The decline in the UK fish- 
ing industry was mainly due 
to the less of Icelandic 
waters, he said. 

Fishermen have blamed 
their plight on cheap imports, 
partly from other EEC 
countries, and the failure of 
Common Market Ministers to 
agree a fisheries policy giving 
them the “ sea-lion’s share ” 
of Community fish resources. 

They want a 45 per cent 
share of the EEC fish catch, 
to reflect Britain's 60 per cent 
contribution to the Com- 
munity “fish pond.” At a 
meeting in Luxembourg 
earlier this week Mr. Walker 
rejected a proposal which 
would have given fishermen a 
31 per cent share of EEC 
prime fish catches. 

He said British flshennep 
had been fairlv treated by the 
Goyermnenf. Extra aid (worth 
£3m) had been agreed this 
year and a new claim for 
another £3 5 m was being 
studied. 

“ We have acted not only 
reasonably but also what we 
have done they know is 
perfectly correct and reason- 
able. They have no complaint 
about the speed with which 
ive have looked at the prob- 
lem,” the Minister said. 


Sugar tender 


BRUSSELS — The EEC Com- 
mission authorised export of 
42,850 tonnes of white sugar 
with a zero export lew at Its 
weekly tender yesterday. 

It rejected all offers for 
raws exports, setting a mini- 
mum levy of 3.09 ECU’s per 
100 kilos. 

Of the white sugar exports 
authorised. 23.600 tonnes 
were for West German 
.houses, 10,750 tonnes for 
French houses. 5,000 tonnes 
for fh*> UK and 3,500 tonnes 
for Belginm. 

Last week, the Commission 
authorised export of 12,000 
tonnes of whites with a zero 
levy and received no offers 
for raws. Reuter 


JUTE 


India’s i 



the doldrums 


BY P. C. MAHANTI IN CALCUTTA 


THE INDIAN jute industry is 
currently experiencing a de- 
pression in overseas demand 
due to the recession in the U.S. 
and resistance from foreign 
buyers to the export-duty added 
price of hessian goods. But it 
is much less worried by the 
market uncertainties this time 
than it used to be in the past. 


There are two main reasons 
— an expanding internal market 
that is already absorbing nearly 
two-thirds of the total output, 
and an abundant supply of the 
raw material which accounts for 
60 per cent of conversion or 
production costs. Raw jute is 
now relatively cheap and may 
become cheaper later in the 
season. 


Bunmper crop 


The abundance of supply this 
season (July-June) is em- 
barrassing. Although a boon to 
the industry, it is causing head- 
aches to the government which, 
for obvious reasons, is con- 
cerned about the 3m growers 
(jute is grown in numerous 
small peasant farms) whose 
chief source of livelihood has 
to be protected by effective 
price support operations. 

India has a bumper crop 
again — the third in a row. In 
fact, specialists are estimating 
an 8.5m bale crop in 1980-81 — 
some 500.000 bales bigger than 
in the two previous years. 

Because of a large carryover 
from the 1978-79 season and 
some smuggling . from Bangla- 
desh. the carryover from 1979-80 
is now placed at 2.8 to 3m bales. 
Added to the estimated 19S0-S1 
crop of 8.5m bales, the total 
supply, even if it is not supple- 
mented again by Bangladesh 
jute smuggled across the border, 
would be more than 11m bales 
— much too much for the 
industry. 

The normal domestic con- 
sumption is between 6.5 and 7 m 
bales, depending on the state 
of overseas demand, so a 
surplus of at least 4m bales is 
expected to emerge for which 
an adequate outlet has to be 
found if the glut ■ is not to 
depress the grower’s price 
disastrously. 


Even allowing for a cany- 
oyer stock of 1.5m or even 2m 
bales (including the needs of 
a buffer stock that has been 
talked about for some time) 
there will still be 2m bales to 
find an outlet for. Unfortu- 
nately. for the Jute Corporation 
of India, there is too much of 
surplus jute about. The world 
surplus at present Is placed at 
5m bales, almost half of it from 
India. 

Even so. the Jute Corpora- 
tion plans to try: it hopes to sell 
substantial quantities to West 
Europe, Middle Eastern and Far 
Eastern countries but has not 
won any big orders yet. The 
strong competitor, as usual, is 
Bangladesh which has had a 
bumper crop too for some years, 
and being a regular supplier of 
raw jute to the world market, 
has some advantages. 

To be helpful to the Jute 
Corporation, the Indian govern- 
ment has announced an open- 
ended export policy — with no 
definite quota. 

Wbat the Jute Corporation 
will be able to do under the 
present circumstances is not 
clear. The market in India has 
not been very impressed by the 
export announcement 2nd the 
undertone has been easy. 

■Prices in the countryside are 
reported to have started fall- 
ing. in some areas, quite 
heavily. Since the government 
has not announced the statutory 
minimum price for raw jute so 
far — it usually does so by the 
end of June — the Jute Corpora- 
tion. the official price support 
agency, does not know at what 
price to make purchases. 


been quietly abandoned. In a 
bid to eliminate middle men 
from the raw jute trade, the 
Janata Government asked the 
Jute Corporation to buy on a 
commercial basis, not merely to 
maintain prices at tbe levels of 
the statutory minimum, and 
thereby bid up prices in compe- 
tition with the mills. 


This the corporation did in' 
the previous two seasons, but 
without much success. On the 
contrary, it itself got saddled' 
with an unsold stock of 1.6m- 
bales of which only 400,000 bales 
have been recently sold to 
Government-run mills. 


long-term policy , 


Tbe problem is unless the cor- 
poration is given the monopoly 
of raw jute purchases for which 
it simply does not bave the 
infrastructure, it is bound to be 
left with large unsold stocks as 
the mills may not always prefer 
to buy from an official source. 

Current indications are that 
the Government is thiking in 
terms of a long term programme 
to ensure a firm price to the 
grower, and at the same time 
help the industry strengthen 
the economics of its operations. 
A five-year plan for the jute 
industry has been reportedly 
draw up as the first step, set- 
ting definite targets for produc- 
tion, domestic consumption and 
exports of jute goods, and em r 
bodyfa? a scheme to regulate 
the production of jute through 
scientific agricultural practices 
and stabilise the price for the 
■grower around remunerative 
levels. 


Political issue 


The Corporation already has 
an unsold stock of 1.2m bales 
purchased in the previous two 
years, which it will have to sell 
at a loss of about Rs 130m. 

Seeing that this will raise a 
political issue, the government’s 
idea now is to sell this jute to 
nine government-run jute mills 
so that the benefit of the sub-' 
sidy does not go to private 
sector companies. 

The policy of making the Jute 
Corporation a commercial opera- 
tor in the raw jute market has 


The industry is happy that 
New Delhi proposes to pursue a 
ration 9l policy ?nd is keen to 
know the details of the five-yea? 
programme, reportedly drawn 
up by the Ministry of Com- 
merce. whose Press version has 
not provided all essential and 
relevant information. Another 
encouraging development from 
the industry’s pnint of view is 
the recent approach by New 
Delhi to. Bangladesh for co- 
operation in the export market- 
ing of jute goods and the fibre 
— a move to which the latter fe 
said to be responding favour- 
ably. 
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IT1SH COMMODITY MARKETS 
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; SE METALS T 

^*ER — (Sainwl further ground on 
;t,.ndon Metal Exchange jn . active 
i'. After touching CS70 in ora-, 
;. T trading, forward metal moved: 
Injuring the first Ring until rosi&t- 
i r at in at the £966 level. Strong 
fit tad the price - to- ES7T during 
second Ring, and further buying 
it to close the morning Kerb 
American. selling lowered the 
£965 in early aftemooft trading., 
■re proved to be die .tow for the 
the close on the feta . Kerb 
U r 177; Turnover: 26.075 . tonnes. 


67. 67.5, 68: Kerb: Wlrebars. three 
months £374. TS. ,J J55. 76, 78. 77, 76. 
77. 76. 75.- W 1- -'-- V 
. TIM— Slightly faster in falriy quiet 
trading. Forv^vd*. metal opened lower 
at £7.200. .but /bed. Te £7.240 in pre- 
. market trading/ The range during the 
morning flings. yvd$' between £7.220 end 
£7.230. but the piiU tosr ground, and 
dosed^tya Coining l^erb St £7.215, :the 
-tow for the day.'. Vent little trading' was 
done during the . afternoon, end- • the 
price remained . M £7,210 throughout, to 
close the- latfc Kerb- at that level. Turn- 
over: 1,040 tonnes. 


RUBBER 


covering, sod tha price moved »p~frore • ffW'tflA 
the £350 to £355 tango to a high ter • vVLvA 1 
the day -ol T376' Some weakening later > Following the pattern of the previous 

in the day brought the cloalgg price oiv two ' days, futures opened a little .... . 

the late Kerb - b««k to £374/ Tmyavfcr: easier but. rallied during the afternoon highor levels, closing easier. Lewis 

11,750 .tonnes* ‘ # ; • -end ended the session unchanged to and Peat" reported an fob price for 

' TiAaday evening, reports. Gill end No. 1 RSS In Kuala Lumpur of .291.25 

PufiU8. 


PRICE CHANGES 


AMERICAN MARKETS 


, The London physical market opened 
slightly, steadier, with' little interest at 


In tonnes Unless otherwise stated. 


| a.m. i— or: o.m. +or' 

LEAD {'Official ■ — Unofficial — 


f £ £ 1 £ 

Cub,:.-... 3S7.5-6 +10 360-2 
3 months 36&9 +11 311-2 
S'rrierrt.... • 356 . + 10, — 

U.S.Spot " — i *84-6 


£ 

+ 10 
+ 1* 


COCOr 


Yeetardlys + or " Business 
Close : — Done 


(288.5) cents a kilo and SMR 20 at 
26A i281.5) cents (August). 


* - 


r." : ' » 


i ja -o - * 

VM* ‘ " ' ' 

j 11 -i. . 

, m - » : 

r * « • 

: '■• : 
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- ‘-Jg* mated Motel Trading reported 
■,V> . the mo rning cash wirebqrs 
at £957, 58; tfl'reb ' months 
V& 88-. 68.5 89, 685, 89. 70. 71. 
. -Cathodes, three months Q5Q. 
' T-pirebara. three month* E9fiD. 51. 
. ' .80, 81, 60. BE, 80,5. 61. Aher- 
• Wire bars, three months £988.' 67, 


TIN 


JWn* jf or. p.m. + or 
Official J s— Unofficial — 


July... 1052-64 

Sep 1072-34 

Dec 1113-16 

March 1153-64 

M«y 1174-18 


High Graclo- £.•..'.£ £ £ 

Cash 72*0-60 ‘—20 7820-40 -10 

6 month* .72 15-20 '--57.5 7200-10 

Settlamf '7860' JLflo • — -. — 

Standard 1 

Cash- 7Z3tf-5 08^5.7220-40 —10 


a.m. +or ~p.m;' j+or 
'"aiaj — 


‘‘'•SR Official Unofficial, 


3 months .72 15-20 >*2.6 -720OJ0 
Settlem't 7235- • j— 35 , • — 


**--= r • 
; . j -, 

! + 


, Li 


■ ,v*. 

. .■» » l' 

; tr-.. ' - 1 

■ * - * •. 


: £ - I £■ \ 

. . 

.£ . . 

i £. 

V .~. 968-9 +20.7 

BS2.5-S.6 

|+1M 
+ 1U 

•. ’.-flw 870,3-1 +1B.5 
"-it? 969 • +BL , 

Vies. . ' ■ '•••; 

967.-S-8 


983-6 

+9 

- .-(hi 989-30 +17} 

943-6 

+W 

; rstXfi, B4a-9 .+ « 

— c - 


- .'TOd -830 +1B 

*100-106 



Straits. E- tgg.149 ' L-M : ' - 
New York — 


-Morning: Cash £357, 51.5. three 
months £3S8. 59. 60. 61 66, 68. 69. 68. __ 

67. 67.5. 67. 68. €8. Kerb: Three months July 1196-B8 

£334. 54.5. 54. Afternoon: Three months Sept. 1216-25 

£360. 68.. 70, 71. 74. 73. 74. 72. 71. 

72. Three months £372, 73. 74 15, 7B, 

75. 74. 73. 74, 75. 74. 

ZINC — Gained ground In more active 
trading. The price moved between 
£308 end £317 throughout tha .day. 
closing a tittle Mow tha best at C315.5. 

Turnover; 6.725 tonnes.' 


—0.50 1052-48 
+ 2.3 1074-63 
+2.5. 1117-07 

1X55-47 

1175-70 

+ 8.0 1182 
+2.5 1214 


No. 1 Yosfday Previous : Business 
R.S.S. * Close Close 1 Done 


l 

' July 83 

+or ^ Month 


1980 i 

— | ago 

Metals 

£810/815 

i 

£310/816 


NEW YORK. July 23. 
GRAINS AND soyabeans recovered on 
further adverse weather . news- A 
major rally in ihe livestock comple, 
was attributed beth to poor v.-eethnr 
and lower market-ngd. Gold and s<lvci 
closed lower on profit. taking. Coiion 
prices advanced sharply js me 
moisture situation >n the sourh-ive* 
tconinues scarce. Ccffee rall-cd from 
its worst losses on trade buying but 


Salee: 3,426 (1,511) lots of 10 tonnee. 

COFFEE 


Morning: StahSiifd. 'cash £7,250. 40, 
35, rhreo 'months' £7^20. 10.- 20. 15. 
Kerb: Staritjartf, three months '£7^00. 
Afternoon; ^Undefd. three months 
£7.210. Kerb: SUhcferd. three months 
£7:210. • - . v.. v . ' 

LEAD — Moved- higher -jn good two- 
wey business^- Tne recent priee rise by 
Asarco of the U.5. gave rise to short- 


, auto’ , 

a.m. 

Offiolal. 

.+ or/ p.m. o'c 

— ;Un©tflci'. | — 

Cash 

£ 

306-.8 

| £ ' £ ! £ 
+9.75304-6-6.5+7.5 

3 monlhe 

. 31&-T 

+10 316-5-16 +6.25 

308 

>10.6; - | 

Primw’ts! 

— 

1 1 *35.5 1 ...... 


Despite some early follow-through 
buying, Robusua felled to establish a 
consolidation level and gradually gains 
were erased in mixed activity, reports 
Drexal Burnham Lambert. Volume wbs 
somowhat light in e maderatoly active 
market and throughout the afternoon 
prices ‘were locked in a narrow rangB 
by. producer participation. 

„ yesterday's! " 

. COFFEE Close 4- or jBusint 


Aug 67.50 &7JiD 56. DIW8.2D 6B.6O-57.40 

Sept. 58.7O-58.aflS5.00J9.5fl i — 
Oct- Dec 30.70 £0.90 Gl.2fl-61.30 I BI.70-60.90 
Jan-Maref.M-34.WG4.M-B4.60 
Aor- JncGT. 20-67 .M67.5M7.aO 
Jly -Sept M. £0-69.9070.00-70. ID 
Oct-Dec r2.3fl-f2.M72.M-72.70 
Jan-Mar»4.7il-74.GB75.afl.75.10 I - 
Apl-Jno.. 77.66-77.70 77.30-77.90 I 77.60 

Seles:' 420 (377) lots of 15 tonnes, 
9 f24) lots of 5 tonnes. 

Physical closing prices (buyer) were: 


E4 .90-84.50 
Ba.Q0-S7.30 
70.2089.80 
72.70-72.40 


Free I 
Copper 

Cas w’bar.. £963 +10.6 £860.75 

3 mths £967.75 + 10.25 £675.85 

Cash Cathode.. £933.6 ,9 £821 

S mths. £844.6 +9.5 £851 

Gold troy oz.... .0631.5 t 17 :i625.5 

Lead Cash £361 -*-16 £524 

3 ninths. *371.8 +18 £331.25 

Nic!;eJ_ £3.248.35 £3,248.55 

Freemkt(elf (lb 285/3 10c 2E5/2Sbo 


orjg n selling was olose to chc marlct 
Coppei -.veakened cn proiit-iakm.i 
Sugei closed lower on pmfi-ui mg. 
reponed Hcmold. 

Potatoes (round whites) — Nov 87.0- 
88.0 1 87. 2). March 121.0-122.0 1116 11 . 
April 150.8-151 5 Sales: 5.526 
Sugar— No. 11 : Scpi. 2E.C3-2S 50 

(29. CO). Oct. 23.1 5*29.25 f29.£2). Jan. 
30.00-30.50. March 31 .00-31. 15. May 
30 80-30.85. July 30.30. Sect. 23.70- 
29.80. Oct. 28.40.’ Sales: 12.160. 

Tin— 775 .00-785 .CO ashed (775.00- 


#Mai»— Sept. 327*4-228 (318 5 *), Dec. 
335V-336 f327t»). March 34S*«-34S>4. Mav 
351. July 353*4 353. Sept. 351V 
Sliver— July 161B.5 i16l5.0). Aug. 

1621 5 H618.01. Sept. . Oct. 1649 5. 

Dec. 1678.5. Fob. 1709.5. April 1739.5 
Juno 1765 3. Aug. 17S9.5. Ocl. 132P i 

Dec 1359 5. F’p. . April — . 

June . Aug. Oct ■— — . 

tSoyabcann— Aun . 763-763 1 .- '.741 ‘-1 
Scdi 771*-- 771 ,7511. Nov. 786*i-7?4i,. 
J- r *. 7071. 797. March 808-800. Mjv 312. 
JuJv G12-813 : {, Aoa. 813. 

.’’Scyabcan Meal— Aug. 2065-206.2 
(200 3* Sept. 008 5.203 0 1207 01. O-A. 
211.0-210 5. Dec 216 5-216 C J;.. 
218 C-2T7 5 Marcn 221 0 May 222 =. 
July 224 0, Aug. 224.0-225 0 Scot 


Platln’mtr’y oz£188.50 £188.50 

Free mkt...... £273.90 +9.55 £280.60 

Quicksilver) ....IS395/405 5380.-390 

Spot 56.50P (56.75p); Aug. 61.50p ■JWtip ' - ■|§|.Jgp hJO.M 689. lOp ^ 

(81-789): Sept. fil.SDp f61.75p). 3 mth *- ,694.40p +2D.7fl 7J6.25p CHICAGO. Julv 23. 

SOYABFAN MFAT T 1 q Qa * h :&££ '- 10 Urd-Chlcego loose 22.00 (samej. 

aUIADLAi intAL Tbna^Sfejjitofl^PIs flMM New York steam unavailable. 

rungstenZZ 04^.8142, 65 1 5139.83 Uva Cattle — Aug. 73.25-73.10 (71 .921. 


i * 
i at - * 


. ■’.ndex Tliree month. Gold' 650-M66^ 

.^clients- speculate, free of tax, in very small to very large 
amounts, - on * 

-...London Traded commodities, including' GOLD. 
i The STEKLEVG/DOLLAR exchange rate. 

^Jndeac Umlted, 73, The Chase, SW4 ONP,. TeL: 01-R22; 9192 


- „ iv, CORAL INDEX: Close 486-491 (-1) • 
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stiNIPANY NOTICE r! 

Spot....'.'.. 
3 months 

£ 

787-70 

Y32-3 

£ 

« 5 

£ 

767-9 

.735-6 

£ 

+2J 

+13 


s*'l - - ' 

r; i 


r ir* ’ 


JV- ' 
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NOTICE TO BONDHOLDERS 




aV. REPUBLIC OF ICELAND 1 2,000,000 European Units. . . 

, Of Account 91% 1976/1986 Bonds 

trsuant to tbe provisions of the Purchase Fund notice Is 
ir^iy ■given to ' Bondholders', that Bonds for a principal 
'.MOnt of UA. 250, 090— have been pnrdiased during the 
dye-month period commencing July l6, i979. 

'.-noant outstanding:' UA 11,750,000. • 

.4/24, 1980. ■ 

■r ‘ THE FISCAL AGENT 

' KREDIETBANK 

« ; . S. A. Luxembourgeodse ! 
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UBUC NOTICES { LEGAL NOTICES 


-fAQPOLITAH BOROUGH OF BURY 




VvHhen bills issued 23rd July 1980 
Jy'^d October. 1 SBO at '14.551 2S eye 
v_j«wpHcations‘ £l9m. These are the 
f HHi out«*ncHtKi. 


miorthamptonshiiU! ccRiurrr 

‘ ■' COUNCIL ■ 

1»1 ; day twin issued 2317180. due 
reo 




,•*1 ; «t AodHosWons 

d £ 1dm. No other* eutsrendlnfl. 


^r*YStDE REGIONAL, council : 
,51 day MHs laaued 2*17 ISO. -dv« 






ERSONAL 


•MYRdeHORY FAKES 


own a magnificent 

.rrSNblg, VAN tiOGH. MONET. 

TOULOUSE-LAUTREC 
■ ’*«* colJactor . hes for. Bale these 
.““•unique oW paintings by the 
**•7 forger ot our tWM. the leie 
• W de Hoiy. 

!.* Sin*. Ot-«B. 4828’ 


IN THE MATTER OF ■ 

THE COMPANIES ACT 1348 
• AND: IN .THE. MATTER OF 
PLASTROWICS LIMITS - 
Registered Office: 33 Clifford’s Inn, 
Fetter Lena. London, EC4. 
NOTICE IS HEREBY GIVEN pursuant 
to Section 233 of the- Companies Ace 
1348. that > MMMfnfi r oi the Creditors 
of the above named Company, will, be 
held at ■ ■ - 

33, Clifford’s Ion. 

Fetter Lane. 

London, £C4 

on 18th August 1380 ar 12 noon ter 
the purpose mentioned in Secnqn_2B4 
Bt aeq of the said' Act. ; 

Dated this Sth dey of July. 1880. 

By Order of the Board, ; .. . . 

A. J. A. GRIFFITH... Director. 


OFRCIAl NOTICE 

The lose has bean reported to ua of 
the following werohouaB -warrant: 
IQTamnt No. BI08B 
34 cases fern aflicon 
STW nett 30.600 k&.9"»* 

Anyone claiming » be- entitled to these 
goods Is .nvired » enter protest by 
means ol summon* aflainw the delivery 
at tha goods.' '. _ _ 

1 Oosnrom 6 Zoon SV, 
Rijnhavan ZZ 7 3072 AJ Rotterdam. 

Nethoriandr- - 


Morning: ' Cash DCS, three months 
£309. 09.S. 10. 14, 16. 16. Kerb: Three 
months £308. 07, 07.5. Afternoon; 
Three month* £314. 15. 16. 15.5 16, 
Kerb: Three months £316. 16. 17. 15. 


£ per 


tonnel 


, jaueir. — 
— Done 


The London market opened with 
losses ol £1.00 but ran inro Heavy 
trade and commission house buying, 
reports T. G. Roddick. Prices rapidly 
firmed, encouraging freah buying and 
the market finished with gains of 
■round £2.00. 


Wolf rm 22.04 &;S 1^/149 ... y ]81«/146 o ct . 70.75-70 85 (69.45), Dec. 71.50- 

a K25!L;- — 71.20.-jon. 71.70. Fob 72.40-72.25, 


3 months...— £3 16.75 | + 8.25 £306.3 
Producers... 6780 [5760 


July 

Sept 

Nov 

January _ 

March 


■1893-95'+ 1.3 1388-80 
1537-SIN + 6.0 11349-80 
1345- 5&+ 8.0 i 1358-40 
1366-66]+ 11.0ll375-63 


Yesfrday +or : Business 
Close i — | Dane 


ALUMINIUM— Moved higher in steady, H |}«o' E8 

trading. Following the trend set by. . Ju i, ""i!"!!!!!!! ISfiO^ec+Zo.OHSTO-es 
copper, forward metal gamed ground — 


steadily- during the day from the low 
of £720. reached in pre-market trading, 
to a . high ol £740 cloaing the laie 
Kerb M 4^S3, Turnover 14,025 tonnes. 


Sales: 4.281 (5,707) Iota or 5 tonnes.' 

ICS Indicator prices lor July 22 
(U-S. cents per pound). Other Mild 

Arabicas 155.00 (157.00). Robusus _ _ 

ICA 1978 ' 147.00 (148.00). ICA,1888 August. i I24.00.2fl.fl +2.50 — 

!£-*> (149.26). . Unwashed Arabicas Sales: T54 (134) Iota of 5 tonnes, 


| £ I | 

Ipertonnal I 

August- ' 112.50-15.6 +1.26 1 14. OB- 12.00 

October 115.1816.5 +B.28 116J0-12.M 

December. 1 18.10-18.6, +- 1.B6 118.80-16.50 
February ... 121.00-21.6. + 2.60 1 21.70-20.00 

April.. ; 125.60-28.0 + 235 126.60-22.00 

June 126.50-28,0 + 2.50. — 


Oils I 

Coconut (Phil)., 8650* 

Groundnut ' : 

Linseed Crude. £413 
Palm Malayan. $680. 

Seeds i 

Copra Philip.... 84 5 Dr 
SoyabaamU.5.):650BK’ 


1+5 '6640 


; ,$406 

(+ 1 2.5 ',$547 .60 


April 73.87-73.95, June 7S.10. 

Live Hogs— Aug. 43.05-43.25 (42.15). 
Oct. 41.40-41.30 (40.52). Dec. 44.50- 
44.70. Feb: 47.65. April 43.85. Juna 
49.72, July 50.15. Aug. 49.75. Oct. 
44.55. 


Soyabean Oil— Aug 27 30-27 25 
(26 E3). SopT. 27 55-27 60 (27 C5I. Oci 
27 S0-27.T2. Dec 23.00-27.30. Jar 
27.35-27 90. March 28.05. May Zc. 15. 
July 28.05-28.15. Auq. 2800-28. 1C. 
Sen? . 

fWheet — Sept. 458 1 : 459*- 1442*-*. 

Pec. 478-478 i’455* s l. March 4S6-4E7 
Mny aT July 488-439. Soot 495*. 

WINNIPEG. July 23. SBartay— Jv'; 
144 20 .’142 DOf. Ocr. 138 1X3 (176 50). 
Dec 135 70. March 135 70. May 136.CC. 

All cents oer pound cn-warehoucn 
unices cthenvisc stated. • S por tree, 
ounce. 5 CentE err irov ounce 
it Cunts par 5S-lb Bushel. t Cent-. 
Oar 60-lh bushel. U S per short ron 
'?CCiP ibs i 5 SCan par meiric ic.i 
F4S por 1.000. sq. fset. t Can la Dcr 
ricsO' 


i—16 iS435 
|-3 (8870,80 


EUROPEAN MARKETS 


174.42 (175.92). 


Grain « ' 

Barley Futures £95,80 

Maize ! 

French No3AM, ; 

Wheat- 

No.l Red 8 p 0 ., Z 
No 2HardWint£91.?5 
Eng. Milling t..| ; 


—OJ» £95.35 


-Ojflj 


GRAINS 


Morning: Cosh £765^ 70, 67, ‘three 
months £723. 24, 30, 32. 31. 32. Kerb:' 
three mon th a £721. 22. 21. Afternoon; 
Cash £768 67. three months £735, 35.5. 
34. 33. 3Z -32. 43. 34, 35. Kerb: Three 
months. £737. 34. 

NICKEL — Followed sentiment in the 
other mecala, moving from a. low of 
£2.815 (8 |S»- market trading to a day's 
high of OjjEC. Some profit-taking later 
left the iXOe on the late Kerb below 
the best Bt £2.835. Turnover: 480 
tonnes.. 


LONDON GRAIN FUTURES— Wheat 
opened unchanged, and values eased 
•slightly cn some hedge selling and 
. rallied in the afternoon aeesicn to close 
unchanged to 30p up. Barley saw • 
reasonable trade, mainly In the S 6 Dt.- 
Nov. swjtch. Values closed slightly 
weaker, 5p-1Sp- down on the, day, 
reports Acli. 


SUGAR 

L?^°/lDAiLY " ,CE commodities' 

£271.00 (£2K.OO) a tonne Cif ter July- cocoa ihlp’t. £1.119 
Aug.-Sapt. shipment. White auger Future Sept £1 073 
daily price was £307-00 (£305.00).- CoffeeF YSepL £1,388 
The market wee egam contained Cotton A,1ndex90.- 
within a £4 range in quiet conditions Rubber tkJloL..i56.50p 
as prices drifted after the opening. Sugar cRawj....£271 

but all tha losses were recovered by Woolt’pa 64a ld.|288p Kilo! — ...... (28 Ip kilo 

the cloae. reports C. Czamikow. 


ROTTERDAM. July 23. 
Whea^-U.S. No. 2 Dari- Herd Winter. 
13.6 per cent. July S133. Au? $203. 
U-S. No. 2- Red Winter July SI SC. Aun. 
Si 92. Sept. SI 94. U.S. No. 2 Northern 
'Spring. 14 par cent. July S2C8. Aug. 
3211.50. Sept. S2I3, Oct. S215.50. Nov. 
$219, Dec. $225. Rest unauoied. 

Maize— Afloat S157.50. July S157.50, 
Aug. $157, Sept.- $157. Oct.-Dec. $160. 
Jan. -March S167. 


+ S £1.160 
+2.5 £1.104.5 
-»6 £1,565 

-0.WI83.40c 
— 0.2S'60p 
+6 (£332 


Bariey— Aug. SI 71 .50, Sept. S173.50. 
Ocr. SI 75.50. 

Soyabeans — U.S. Two Yellnw Gulf- 
pona afloat S22B. Aug. S301.15. Seol. 
$304.50. Oct $309 25, Nov. S3C9.75. 
Dec. S313.25. Jan. S316.50. FBb. 


S320.75. March-April-May $324. Argen 
tire Aug. S283 65. Sept. S294. 

Soyemsal— 44 per cent protein U.5 
aflos: £235. July £236, Aug. S243, Sect 
S243 Oct. $258. Nov. -March S261 
Brazil Pellets alleat S255, July S257 
Aug. 9261. Sept. $264. Oct. 5269. Nov.. 
March S276. 

PARIS. Julv 23. 

Cocoa fFFr per 100 Uos)— Uuly 990, 
Cocoa (FFr per 100 Iciloai — July WO 
Sent. 968-1012. Dec. 1040-1054, Marcf 
1080-1085. Moy 1090-1105, July 1100. 
1120. Sales at call 0 . 

Sugar (FFr per 100 kilos! — Ocl. 2985- 
2S£3. Nov. 3C40. Dec. 3025-3030. March 
2141-3155. May 3120. July 3100. Aug. 
30&0. Oct, jQ60. Sales at call 4. 


WHEAT 


BARLEY 


No. 4 Yest'rdaya Prevloua Busina** 
Con. . Close i Close . Dona 
tract ' I 


COTTON 


.Yesterday; + or lYosterday + or 
Mnth does i — close — 


£ per tonne 


Sept. 

Nov, 


96.05 f+0.80 90.90 -0.16 


Aug '278.00-77.(0 270. m-74.M27G.IW-71.De 

Oct .601 .6041 1.76/284 ,06-88,00 ji62.00-S6.60 


I NIOKEL 

ri.m. 

Official 

+or 

p.m. 

Unofflci T 

+ ® r 

Spot. 

3 months 

8797-M05 

2850-40 

+5.5 

+15 

. 1 

8740-800+^ 
8831-2 1+13 


An ne f . A «ri' nff On * • A nr WWfc iW»4i ••• u|Mi,mr bh p wv;h«4, 

t oa "an - fin*' J ? n . 


LIVERPOOL — For the third day run- 
n<ng, no spot or shrpment sales were 
recorded. Operators were exceedingly 
cautious in view of the high cost of 
cotton and tha nearing ol the end of 
the current aaason. Dealings were 


fijH “S-g Itg* and attw ' ,on was f3raly 

f ,+0.»j 103.30 -0.10 May. —JS18.60-lB.25i 11.60-12.00 619.28-18.00 a ld8 T ' „ 


Morning: Cash C2.800L three months 
£2.835. 30. SO. AO. 35, 30 ANemoon: 
Cash £3.800 three months £2.835. 30, 
25. 35. 30. 28. 


SILVER 

Silver was fixed 20. 3 p an oun^a 


Business done — Wheat; Sept. S6.05- 
96.76. Nov. 99 35-99 JJ5. Jan. 103,20- 
103.C0. March 106.50- 106.40. May 109.70- 
109.70. Selee: 89 lots of 100 tonnas. 
Barley: Sept. 91.00-90.90. Nov. 95.25- 
95.15. Jan. 99.00-38.90. March 102.36- 
102.25 May 105.55-1 05.60. Sales: 166 
lots of 100 tonnes. 

IMPORTED — Wheat: U.S. Dark 

Northern Spring No. 2, 14 per cent. 
July. 96.50, Aug; 98.25, Sept. 99.60. 
transhipment East Coast. U.S. Hard 
Winter, 13** per cent. July 91.75. Aug. 

.94.00, transhipment East Coast, 


Aug lai8.76-14.M5MJ»-MJI0l3«.5D-12.M 

Oct......jna.Ba418.7S|iOO.OIMI8.N[ — 

Salas: 3.681 (2,761) late of 50 

tonnes. 

No. 2 CONTRACT— Close (*n order 
buyer, seller, business, sales): Aug. 
283.00. 283.25, 285.00.281.00. 122: Oct. 
310.75, 311.50, 311.00-304.50. 928. 

Salee: 1,050 (1.523). 

Tate and Lyle ex.refinery price for 
granulated basis white augar was 
£342.6 (same) a tonne ter home trade 
and £354.50 (£35650) for export. 


HIDES— Leeds: Ox slightly firmer. 
Otherwise .market unchanged- Second 
doers. Ox 31/36.5 kites 31.5p a kite 
withdrawn (32.1 0 a kilo); 25/30.5 kilos 
35. 5 p (38.4p): 22/25.5 kites. 38. Ip (36p 
e kilo withdrawn; Light cows 36p a 
kilo withdrawn (38. 5p). 


INDICES 

FINANCIAL TIMES 

•luly Bil 


DOW JONES 


Uuly 81|Mnth ago (Year ago 


273.41 1273.61 1 266.77 [ 286.61 


Dow 

Jones 


J TI j 

Month Year 
ago ago 

Spot .. 

430.95 

436.90(431^ 11407.57 

Ptur S 446.08| 448.27!' 

443.70414.68 


(Base: July 1, 1952-100} 


(Average 1924-25-28-100). 


July 221 


MOODY'S 

j<Us2i'M , nth agopfear ago 


REUTERS 


1 IB 1.4 ,1 1B5.9 ) 1 161.9 | 1084.7 


(Decomber 31. 1331 *>100) 


M'nth ago 

Year ago | 

I 1679.7 

1543.1 I 


(Base: September 18, 1931-100) 


bullion market yesterday, at £6^88. tC2. Nov. 703.25. East Coast. Maize: Daily price 26.80 (26.72); 

u '^.- .re* 50 70 ? branch Aug. 124. trsnahipmant East average 27.16 (27.S2). 

were: Spot S15.96D, up 50,7c, three- cow,, g. African Yellow July-Aug. 80. 
month 8H5-3G3, up 60. fc: six-month . Barley: English Feed (ob spot 94. end- 

SS'Di*' u P„50 ,2c i and 12 -month . j u ly/e»riy-Aug. 93.75. ond-Aug./Sept. 

*17.^.' up CT.Ie. The metei opened 33.25 South Coast. Rest unquoted, 
at £t70-£6.W (£lS.0^6.2D) and HGCA — Locational ex-farm spot 

Closed «,fB.77-£8l6 (S16.15-S18.3S). _ prices. Read barley 

Eastern 86.70. . - - 


Bod Dougherty 12.00-13.00. Sturmors 
Unr IT 1 vrrTf i OT to 1180“ Australian: Golden Delicious 
MJbAl / VfcvhlAoLU 10 -»: S. A k r>ican; Golden Delioous 
SMITHFIEID— Pence per pound. Beef: 5 " l,h 

Scottish killed sides 63.0 to 67.0: Eire ^-0^11 80: D ut ch: 22 lb Golden 

— . — — hindquarters 73.0 to 7B.0, forequeriere 5 a !'.f ,ous L I?'* 01 

international Sugar Agreement (U S, 41.0 to 44.0. lamb: English smell 58.0 10- CO- 11.00, 

to 62.8. medium 56.0 to 60.0. heavy ' ' 

to 57.0; Scottish medium 56.0 to 


higher lor spot- deters ry te thB Lon do n E„ g |i a h Feed lob Sepr. 99.S0.'^0ct! ce"tebean f po% U ." d PrUres S for July^b 54.0 


15-day 


WOOL FUTURES 


62.0. Imported frozen: NZ PL 61.0 to 
62.0. PM 56.0 to 58.0. Pork: English, 
under 100 lb 42.0 to 49.0. 100-120 lb 
40.0 to 48.0. 120-160 lb 38.0 to 46.0. 

MEAT COMMISSION— Average fat- 
stock prices at representative markets 


20 lb S.20-5 50; Italian: Jonathans/ 
Romes 40 lb 8.50. Pears — Spanish: per 
pound Limancra 0.13-0.15: French: 

Guyot. 28 lb 5.00; Chilean: Winter Nelis 
9.00; New Zeeland: 7.00. Peaches— 
Italian: 1*3 trays 2.40-4.00: French: 2.00- 
2.50: Greek: 1.40-2.00. Nectarines— 
Italian: 4.00-6.00. Plums— Spanish; 


(new crop): 


.SILVER 
. P« 
troy or. 


' 1 I ,+ o r 

Bunion + or LM.E. I — 
fixing .1—1 DJn. . ' 
price ! Unofflci I 


POTATOES 

LONDON POTATO 


FUTURES— The 


on July 23. GB cattle 74.61p per kg Iw Santa Rose 1.80-2.80, Gaviota bo«ee 
(—0.04): UK eheep 13483p per kg eat 2.80-3.30, Burbanks 1.80-2.40: Italian: 

dew (+1.99); GB pigs S7.45p per kg Florentiae approx. 22 lb 3.20. Apricots — 

Iw (—0.13). Spanish; 2.40-3.00; Greek: 4.50-5.00. 

COVENT GARDEN — Prices in starting G rapes — per pound Cypriot; Cardinal 

par package, except where otherwise 0.35-0.40. Pari Bit a 0.45,. Sultana 0.50 


SYDNEY GREASY WOOL — Close (in 
order buyer, seller, business, sales). 

Australian cents par pound. July 

446.0, 450.0, 476.0-442.0. 46: Oct. 

452.0, 468.0, 454.0-452.0. 52: Dec. 

455.5. 457.0. 458.0-455.5, 63: March 

460.0, 460.6. 462.0-460 J5, 27: May 460.5. 

- 461.0, 483.5-460.5. 25; July 484.0, 46S.D. _ ^ ^ . . - 

market opened lOp higher, hut with 468 (M64 0, 13; Oet. 484.6, 466.0, 464J9- *»ted. Imported Produce: Oranges— Melons — Israeli: Ogen 3 C0-4.0O; 

the physical martcat looking eaater. 4 Hx'q v Dec. 4ffiJJ. 48B.5. . . BraxHien: Navels 3.004.00; Moroccan: Spanish: Open 3 30. yellow 10 kg 2.60- 

pricea slipped art trade soiling. Sup Seles' 217. 54/113e 3.00-4.00: Cypriot: Valencia 3.00. Watermelons — Spanish: 2.20. 

.lass setting dropped value* to the lows LONDON NEW ZEALAND CROSS- Lfltes 1.00-2^0: Californian Sunkiet: Bananas— Jamaican: 28 lb, per pound 

and further trade selling entered, the BREDS — Close (In order buyer, sellar. Valencia Latas 727113s 4.80-8.00: Out- 0.17. Tomatoes — Dutch: 2.60-2.70: 

marker so they prices eteyerf at. the business, sales). __Naw Zealand cents *23 b: . XB0-S.l5j__Ja1la: GusrnsBy^2 60-2.80: ftraey: 2.B0: French: 

LME— Turnover 171 

10.000 ozs. Mowing . _ _ 

638. 96, 99, 98.5. ’ .Kerbs: Three ,-l» (high. 40.2Q; lew 38.70): .Fsb. Jan. 371. 377. 373, 


Spot I. 668. 9 Op +21.5 680.0p +24 

3 months. 69A.40p +S0.7 705.Sp +24 
6 months.' 716.50p +Z0.I — 

ismontiie 7«up +ao — ; .• 


Cherrlos — American: per pound 0.75. 

English Produce-. Potatoes — per bat 
new 1.20-1.50. Mushrooms— per poun 
0.30-0.70. Apples— per pound Brain 

ley 0 16-0.24 Grenadiers 0.16-O.lfi 
Strawberries— English per *, ib 0.15-O.2S 
Cabbages — per bog 1.40-1.50. Ceuli 
flowers — per 12e English 3.00-2.50. Pea 
—per pound 0.13-0.16. Broad beano- 
per pound 0.10. BestrootE — per bai 

1 . 20 . Cucumbers — 1 rays 10 / 20 s 1 . 8 C 

2.20. Tomatoes — per 12 lb 2.30-2. 5C 
Lettuces — per pound round 0.80. Co 

1.20. Webbs 1.20. Carrots — -New cro 
29 Ib 2.00-2.50. Onions— per bag 4 5C 
.Celery— English 12/30a 1.80. Goose 
berries — per pound 0.15. Levellers 0.25 
0.30. Cherries— per pound 0.40-0.50 
Marrows— Each 0.20. Capsicums — pe 
pound 0.25 nunnar beans— per poum 
0.30-0.3S. Swedes — per 28 ib 2.00. 

■J k 


— ■ — -Holies ov Mig| yi IbBO D Lv )DU 06 Ulff DIUIHUS, OdlUQ J . I«8W WQIfVB 

(291). \6t9'.4* bottom for tha dose, raportad Coley per kilo. Aufl. 360, 370. nil, ml; Oct. 1-50. L»m©r»— Italian: 100/I50i 12 Ib 2.20. On rone— Spanish: 5.40-5.30: 

j: Three months And Harper. Cloaing prices-. Nov. 38.80- 365,373, 3B9. 5; Dec. 371, 375. 370, 6; 4.50-4 80: Spanish: trays 25/46s 1.80- Taxaa: 6.Qh Moroccan: 4.00: Maltese: 


13; March 376, 2.‘40. boxes 4.50-6.00; Outspen: trays 4.50. Potatoes — Cypriot: New crop 20 

months 6B2J Afternoon: Three months 45 JO -rO-(higf» 46.60. low 45.70); 380, 377-374. 21: May 378. 383, 380-378, 35 b 3.00. Grapefruit— Outs pan: Marsh 4.00; Jersey: 300. Cabbages— Dutch” 

5S8,- 88. . 99. 702, 03, 05. 04. 06. 08. April 62.80 -100 (high 53.2Q. low 20: Aug. 381, 385. nil, nil; Ocr. 383. Seedling 4.05-4.06. Rose 4.50-5.00. White 2.60-3.00. Courgettes— French: 

05.5: Kerbs.' Three months 71Q, 08.5, 62.70). Turnover: 84 (60) -lols of 40 385, nil, ml; OK. 333, 386, 383-381. Tangerines — Brazilian; Honey 80/ 125s per pound 0.20. Capsicums— Durzh: 

10. .tonnes. 18. Salas 83. por box 7.50. Apples— New Zealand:' 3.60: Spanish: 3.00; Italian: 2.60. 


GRIMSBY FISH — Supply fair, daman 
9 C»d. Prices at Chip’s side funpre 
cecsod) por siane: Shell cod £3.6C 
£5.60. codlings K.60-C3.SO. Larg 
haddock F4.20-E4.5O. medium 12 5( 
£4.00. smell E2.2D-E2.7a. Large plaic 

re.20-C6.60, medium re.00-E5.2D. be: 
small E4.4O-C5.40. Skinned doefls 
(lerga) -£8.00, medium £6.50. Lamo 
solas (large) £B.50. medium E8.QC 
Reds £1.80-12.30. Sarthe £1.80-1220. 
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equities steadier after Tuesday’s weakness 
Gilts resume rise in considerably reduced activity 


Account Dealing Dates 
Options 

•First Declara- Last Account 
Dealings tions Dealings Dav 
Jane 30 July 10 July 11 July 21 
July 14 Julv24 July 23 Aug. 4 
July 28 Aug.' 7 Ang. 8 Aug. IS 

• " New. time " dealings may take 
place From 9 am two business days 
earlier. 

More stable conditions returned 
to London stock markets after 
Tusday’s marked weakness in 
leading equities and less buoyant 
tone in longer-dated Government 
securities. At yesterday's open- 
ing, the latter imzaediately 
regained the previous day's falls 
of about * awaiting the extent 
of applications for the new £lbn 
medium/ tap stock. £20-paid 
Treasury llj per cent 7991 A. 
After news that tenders had 'been 
allotted in full at the mini-mum 
price, the Gilt market became 
much quieter than recenly hut 
the lonss maintainde their firmer 
trend. 

Interest for equities was also 
In low key following the 
announcement of yet another 
dawn raid: toe third in four 
trading sessions; yesterday's was 
Brooke Bond Liebig’s acquisition 
of a 20 per cent stake in timber 
merchants Malllnson-Denny at 
around SO l/l&p; the deaJ in- 
creased BBL’s holding to about 
25 per cent Adverse trading 
statements led to a number of 
distinctly dull spots in equities. 

The marginal nature of the 
movement in roost leading shares 
was reflected in the FT Indus- 
trial Ordinary share index which, 
following Tuesday's drop of 9.3 
closed only 0.7 easier at 4S6.0; 
contrasting firmness in Turner 
and Newall on reports of a large 
unfinished buying order helped 
to steady toe index. 

South African Gold shares were 
raised quite sharply on the back 
of the rising bullion price and 
often maintained the enhanced 
levels after a small business- 

The more speculative issues 


continued to (feature Traded 
options. The number o*f con- 
tracts completed amounted to 
1.686 of which 568 were struck 
in Lonrho. and 227 in Consoli- 
dated Gold Fields. 

Among recently issued equities. 
Energy Capital, the oil. gas and 
uranium company that emerged 
from Hamilbourns. attracted 
fresh, support and put on 10 to 
90p. 

Discounts and HPs firm 

Hopes that Minimum Lending 
Rate would be reduced today 
helped Hire Purchases and Dis- 
count Houses make useful pro- 
gress, the latter being bolstered 
by the continuing strength of 
gilts. Provident Financial rose 

6 to 14Sp and DDT 4 to 68p. 
while Wagon Finance edged for- 
ward a penny to 50p. Union Dis- 
count, 525p, and Seccombe Mar- 
shall and Campion, 2S0p. added 
10 apiece, while Gillett Bros, 
firmed 8 to 21Sp and Alexanders 

7 to 2SGp. Among smaller-priced 
issues, Jessel Toynbee put on 3 
to S5p and King and Sbaxson 5 
to 94p. Among irregular mer- 
chant -banks, Leopold Joseph put 
on 5 more to 2D0p in a thin mar- 
ket. Wlntrusi softened 2 to 72p 
following the results, while 
Man son Finance gave up a penny 
to 44p: the latter’s annual figures 
are due next Tuesday. The 
major clearers drifted slightly 
awaiting Midland's interim figures 
tomorrow. 

Mallinson-Denny jumped to 
SO Ip before settling at 69p for a 
net gain of 61. with the new nil 
paid shares touching 2&p premium 
before closing a like amount up 
at 17p premium, after De Zoete 
and Bevan’s "dawn raid” on be- 
half of Brooke Bond, to acquire 
a 25 per cent stake in the com- 
pany at SOAP per share for 
the ordinary and 2SAp pre- 
mum for the new nil paid. The 
Timber sector's other recent 
speculative favourite Montague L. 


Meyer, dosed 3 dearer at 93p, 
after P5p, in sympathy. 

Occasional selling and lack of 
fresh support dipped 3 from 
Wimpey. 85p. and 4 from Red- 
land. 173p. Higgs and Hill met 
renewed support and added 3$ 
to 67 fp. but Y. J. Lovell eased a 
couple of pence to 13Sp. the latter 
awaiting today’s interim results. 
A. Monk held at 32p; the Kuwait 
Investment Office has increased 
its stake in the company to 6.29 
per cent 

ICI held at 374p after a small 
two-way business, but FI sons 
encountered late offerings and 
shed 6 to 239p. Leigh Interests 
lost 4 to 162p on further profit- 
taking, but Plysu came in for 
support and firmed 3 to 107p. 

Interest in Stores was mainly 
confined to secondary issues. The 
qualified accounts unsettled Cope 
Sportswear, 6 lower at 17-p, while 
the prospect Of a boardroom re- 
shuffle left Moss Bros. 10 cheaper 
at 215p. Further profit-taking 
clipped 4 from Polly Peck. 104p. 
while Vantona, 98p, eased 4 ahead 
of next Tuesday's -half-timer. 
Mail-orders, doll recently follow- 
ing disappointing retail sales 
figures, passed a mixed session. 
Freemans (London SW9) shed 4 
more to 12-tp. but Grattan. 66p, 
and Empire. 168p both added 2. 

Eurotherm down again 

The Electrical sector regained 
under a cloud with sentiment 
still soured by Enrotherm’s poor 
interim figures and the Racal 
chairman's cautious statement 
the fonmer touched 2S5p before 
closing 24 down for a two-day 
drop of S4 at 296p, while Racal 
cheapened 8 afresh to 270p. Far- 
oe!! were sold down to 34Sp, for 
a fall of 20. and falls of around 
8 were seen in Unite ch, 335p. 
United Scientific. 29Sp, and Henry 
WigfalL I75p. Profitltaking in 
front of today’s interim results 
left Automated Security 5 off at 
295p. while Ferranti relinquished 
7 to 670p after the AGM. GEC. 


LEADERS AND LAGGARDS 


Percentage changes since 
on Tuesday, July 22. 

Merchant Banks 

December 31. 

1979 based 
+56.85 

Consumer Goods (Durable) Group 

Other Groups 

Industrial Group 

+22.10 

+21.97 

+21.87 

+20.41 

+20.01 

+19.02 

+18.70 

+17.89 

Mining Finance 


.... +81.23 

Stores 

Insurance (Life) 


... +48.61 

Packaging and Paper 



.... +46.00 




.... +42.17 


Investment Trusts 


.. +38.73 



Property .... 


.... +38.46 

Consumer Goads (Non-durabte) Group 

+ 15.98 

Discount Houses 


.... +3S.n 


+75.61 



... +34.58 



Building Materials 


... + 



Capital Goods Group 


... +32.02 



Insurance (Composite) 


... +29.45 



Contracting and Construction 


... +29.27 



Insurance Broken 


... +28.80 



Financial Group 


... +23. is 



Overseas Traders 1. 


el. 



All-Share Index 


... +23.78 



Entertainment and Catering .. 


... +23.21 



Mechanical Engineering 


... +23.01 

Toys and Games 

-43.31 


FT-ACTU ARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, the Institute of Actuaries 

and the Faculty of Actuaries 


EttUITY GROUPS 
& SUB-SECTIONS . 

Figures in parentheses show number of 
stocks per section 


Wed., July 23, 1980 


Index 

No. 


Day's 

Change 

% 


EsL 

Earnings 
Yield % 
(MaxJ 


Gross 

Dtv. 

YieW % 
(ACT 
at 30%) 


EsL 

P/E 

Ratio 

(Ned 


Tues., 


Index 

No. 


Moil, 

Fri., 

July 

July 

21 

18 

Index 

Index 

NO. 

No. 


Thur., 

«■ 


Index 

No. 


Year 

ago 

(approxJ 


Index 

-No. 



'1 

CAPITAL G00DSCL72)- — _ 

279.28 

1 -0.9' 

1 16.66 

5.88 

726 

28L75 

1 28644 

28696 

28306 

239.97 


2 

Building Materials (28) 

262.88 



638 

6.69 

26484 


26731 

268.06 

22425 


3 


415.66 



■ >1 

417 

419.77 



419.64 

vou 


4 

Electricals (16) .... ._ _.. 

797.46 

E2j 


327 


80230 


818.00 

793.75 

582.79 


5 

Engineering Contractors (ID 

329.47 

-13 

20.61 

7.91 


333.90 

33733 

33446 

33379 

38120 


6 

Mechanical Engineering (74)_ 

18L49 

—125 

17.77 

729 

6-83 

18425 

18930 

19020 

ELHJ 

17556 


8 

Metals and Metaf Forming (16) — 

170-20 

-0.4 

2129 

9.97 

5.67 

17032 


i 

17290 

163.90 



CONSUMER GOODS 












11 

(DURABLE) (49) 

230.43 

-0.9 

1435 

5.68 

838 

23246 

237.90 

23720 

234.49 

22621 


12 

Lt Electronics, Radio, TV 0.4) 

342.90 

-13 

1139 

4.11 

10.% 

347.41 

35721 

35.47 

35028 

31531 


13 

Household Goods (14) 

97.63 

CU 

24.82 

1021 

5-08 

9833 

9927 

99.57 


15200 


14 

Motersand Distributors (2D. 

103.32 

+03 

2229 

939 

521 

10279 

103.95 

10430 


110.79 



CONSUMER GOODS 
















6 - 7 1 








a 

22 

Breweries (14) — 

286.72 


15.81 

6.42 

738 

286.62 

29730 

30256 

30424 

277.40 


23 

Wines and Spirits (5) 

309.24 

+0.4 

19.62 

639 

6-00 

30785 

31338 

313.78 

317.93 

32671 


24 

Entertainment, Catering (17) 

337.27 

+0.1 

17.12 

633 

724 

336.92 

34356 


345.49 

30273 


25 

Food Manufacturers (21) — 

215 £5 

-0.9 

18.89 

6.97 

622 

mu 

238.78 

217.94 

21801 

19660 




344-53 

-03 


439 

9.74 

34526 

34633 

343.45 

139.99 

29706 

D 

32 

Newspapers, Publishing (13) 

443.11 

-02 


6.60 

627 

44330 

44433 

44299 


404.94 


33 

Packaging and Paper (15) 

137.82 

+03 

25.93 

930 

4.48 

137.17 

34031 

14037 

14017 

12216 


34 

Stores (45) - - 

227.96 

-0.6 

1334 

532 

9.42 

229.42 

23L99 

Z30.97 

228.40 

23916 



Textiles (21) ~~ 

126.62 

—17 

25.96 

1247 

4.70 

1381? 

129.48 

129.94 


19716 


36 

Tobaccos (3) _ 

226.67 

-0.9 

2532 

1027 

4.49 

228.74 

22923 

22735 


23036 


'37 

Toys and Games (5) 

2631 

-1.7 

8.48 

1438 

2726 

26.98 

2743 

2733 

Z733 

6670 



OTHFF GROUPS (99) - 

226.82 

-0.7 

■ 'V>1 

6.83 

733 

22831 

230.85 

22935 

72930 

19537 




rm 

-0.4 

19.40 

733 

5.91 

32L05 

32428 



26928 


.43 

Pharmaceutical Products (7) 

230.83 

+02 

10.96 

6.00 

1128 

23032 

234.00 

23335 


214.48 


44 

Office Equipment (6) — 

104.42 

—1.9 

1939 

7.95 

6.02 

106.47 

10935 

109.76 

10933 

11669 

e: 

45 

Shipping (10) 

595.75 

— L2 

1288 

5.92 

9.46 

60293 

607.75 

607.68 

607.41 

45236 

T. 

46 


283-41 

«Titn 






ESI 


EjLJ 

234 .08 

£r 

ms 


tmi 

KZ'*W 

liiti 

■-X-A 

mix* 


K2&I 


LlLJ 

t ZiEiA 

Jr 

w 

500 SrtARE INDEX 

firm 

CM 

LLJ 



lilil 1 

fciii J 


rw&a 



5T 

“financial GROUP (118).. 


E'h-fl 

— 

5.42 

— 




23520 



62 

Banks (6) 

236.64 

-03 

4L83 

6.96 

2.91 

237.91 

239.41 

240.93 

24531 

22478 




30318 

+2.1 



5.85 

w— 

29689 

29679 

29475 

29116 

257.98 


64 

Hire Purchase (5) 


+2.0 

eHj 

3.98 

10.45 

24644 

24632 

24625 

247 M 

16109 


65 

insurance (Life) (10) — 


+02 

— ■ 

5.47 



23240 

23634 

23333 

23137 

14838 


66 

Insurance (Composite) (9) — 

156.74 

-03 

— 

6,86 

— 

15750 

35901 


15679 

11877 


67 

Insurance Brokers (9) 

344.41 

-0.1 

13.49 

6.70 

1028 

344.61 

349.01 


34623 

23431 




14T01 

+02 


5.03 



140.77 

14L45 

14013 

13820 

9535 

IN 

69 

Property (45) 


-03 

325 

266 

4334 

43854 

441.91 

44024 

43730 

354.96 

Fi 

70 

Miscellaneous (12) 


-02 

14.44 

6.11 

8.81 

14330 

143.49 

143-5 

14313 

118.64 


rr 


r-^KI-T 

DIM 

— 

532 

— 

26744 


ray.*! 

Liitl 


tfl. 

81 

Mining Finance (4) 

24239 

-L0 

1224 

4.07 

10.83 

244.91 

248-25 

24612 

246.05 

117 Ifc 


91 

Overseas Traders (19) 

418.07 

— 1.0 

1272 

6.92 

1038 


E5EII 

417.79 

41667 

32426 

?ir 

#T 

ALL-SHARE 1ND£x(7557: ZT| 

■2S35| 

-03 

— 

6.U 

— 

284.43 | 

28830 | 

287.44 

28699 

24L76 


FIXED INTEREST PRICE INDICES 


British Government 

Wed., 

July 

23 

Day's 

change 

% 

xd adj. 
today 

xd adj. 
1980 
to ifate 

1 

UnderSyeas 


—0.06 


605 




+026 



802 

3 

Over 15 years 

12336 

+038 

— 

7.61 

4 

Irredeemables-— — 

135199 

-009 

— 

724 

5 

Ali stocks 


■+020 

— 

707 


FIXED INTEREST 
YIELDS 

British GwL Av. Gross Red. 


Low 

Coupons 


5 years.. 
15 years.. 
25 years... 


Median 

Cocpons 


5 years.. 
15 years.. 
25 years... 


High 

Coupons 


5 years-. 
.15 years.. 
25 years... 


Irred e emables. 


Wed, 

% 


1121 

HJ2 

11J2 


1253 

3242 

1235 


3279 

1282 

3263 


1083 


Tues., 


1122 

1116 

H36 


1253 

3246 

3240 


3228 

3286 

3268 


3082 


Year 

ago 

(apprtaj 


3088 

1051 

30-93 


2219 

1207 

1196 


1235 

3235 

1235 


1047 


t hr 

>!■ I 



Wed.. July 23 

Tues.J 

July 

22 

i, Mon. 

July 
! 21 

| Fri. 

! July 
IB 

i 

1 Thure. 
i July 
17 

Wed. 
. July 
• 16 

, Tues. | 
> July 
15 | 

l 

Mon. j 
July 1 
14 / 

Year 

Ani) 

■* I 

El. 

IP 



Index ■' 
No. | 

Yield 

Or 

approx* 

jr 

IS 

120-yr. Red. Deb & Loans (15) 

54.6Z 

1 15.38 

54,57 

54.46 

54,36 

54.54 

54.10 | 

53.83 

53.60 | 

38.54 

;t 

J 

IB 

Investment Trust Prefs. (15) 

51.28 

13.20 

i 51.28 

51.23 

51.19 

51.19 

49.71 | 

49.71 

49.71 j 

| 61.60 

l 

17 j 

ConJ. and Indl. Prefis. (20) 

68.25 

13.16 

68.25 

68.10 i 

t 

I 67.D6 

67.10 

65.34 

65.30 

65.25 

72.10 


t Redemption yiald. Highs and low® record base dotes and values and constituent changes are published in 
Saturday issues. A list of tha constituents is available from the Publishers, the Financial Timas. Bracken House, 
Cannon Street, London, EC4P 4BY, prico 15p. by post 25p. 


472p, and PI essey, 213p. softened 
3 apiece -but Thorn EMI moved 
against the trend, closing 4 fcerter 
at 320p on further consideration 
of .group’s proposed sale to H. G. 
Flischer Inc. of its meddcaJ ultra- 
sound -business and. on confirma- 
tion that it has finally sealed the 
U.S. deal to sell its EMI medical 
division. 

Engineering leaders drifted, 
lower on lack of support John 
Brown shed. 2 to 52p ahead of 
tomorrow's preliminary results, 
but Tubes railied from 278p to 
close a net 3 off at 2S0p follow- 
ing the announcement that the 
group has joined a consortium to 
apply for petroleum productions 
licences in -the 7th round of North 
Sea ihcence awards. Elsewhere, 
Hopkinson fell 6 to 51p on the 
annual profits contraction and 
Drake and Scull relinquished 5 
to 41p, after 40p, following the 
reduced interim earnings. Ner- 
vous selling ahead of today’s 
results took Mining Supplies 
down to 129p before a late rally 
left the dose at tile overnight 
134p. Bnllough. 173p. and Wolse- 
Iey Hughes. 265p, declined 7 and 
8 respectively and Card© dipped 
5 to 60p. S. W. Wood, however, 
firmed 3 to 42p in response to 
the results and M. L. Holdings 
revived with a rise of 10 to 295p. 

Sterling influences and lack of 
support left Sown tree 
Mackintosh 10 down at l52p in an 
otherwise featureless Food 
sector. 

In Hotels and Caterers, Grand 
Metropolitan, at 159p, recovered 
a couple of pence of the previous 
day's fall of 5, but Ladbroke 
came on offer and shed 4 to 164p. 

Turner and Newall good 

Turner and Newall became an 
Isolated firm feature among the 
miscellaneous industrial leaders, 
rising 6 to U7p, after 118p, 
when a large unfinished buying 
order gave rise to revived bid 
speculation, with Barlow Rand 
again named as a possible suitor. 
Elsewhere. Hay's Wharf fell 9 to 
242p on the late announcement 
that the Kuwait Investment 
Office had increased its stake in 
the company to just over 50 per 
cent. The chairman’s reference 
at the annual general meeting to 
the group's slower start to the 
current year again weakened De 
La Rue which fell 30 for a two- 
day relapse of 60 to 770p. 
Diploma Invest ments receded 20 
to 493p as did Broken Hill 
Proprietary, to 745p. while falls 
of around 6 were seen in BTR, 
367p, Booker McConnell, 61p. 
Dobson Park, 129p, and Erskine 
House, 33p. Aeronautical and 
General advanced 20 more to 
315p. after 320p. on further con- 
sideration of the good results, 
while Hollis Bros, rallied from 


recent dullness caused by poor 
figures to finish 3. better at 34p. 

Grim trading statements con- 
tinued to unsettle Motor sectors. 
Among Commercial Vehicle 
manufacturers. York Trailer 
dropped 6 to 18p on the first- 
half deficit and passed dividend. 
Elsewhere. Dowty remained dull 
on further reflection of the 
chairman's gloomy outlook which 
accompanied the lower-than- 
expected annual results and gave 
up 11 more to 221p. Lucas eased 
6 to 20Sp in sympathy, while 
Jonas Woodhead dipped 3 at 
?4p. Second thoughts over the 
full-year results clipped 7 from 
Arlington Motor, 88p. 

Capita! and Counties eased 3 
to 115p on the announcement 
that Costain Group had sold its 
entire 9.97 per cent stake in 
the company to various institu- 
tions. County and District, 
currently in bid discussions with 
Costain, put on 15 to 200p await- 
ing developments. Elsewhere in 
Properties, MEPC improved 3 to 
227p. but Land Securities held 
at 362p. Frsh support in an ex- 
tremely thin market left 
Mclnerney 5 up at 43p. 

Oils quiet 

Business iu Oils was con- 
siderably quieter than of late, 
British Petroleum and Shell re- 
maining at the respective over- 
night levels of 346p and 426p. 
Tri central eased 6 to 352p and 
Ultramar 4 to 336p, but Lasmo 
reverted to unchanged at 730p. 
after 720p. On offer the previous 
day following a broker’s adverse 
circular, Candecca and Carless 
Capel picked up 3 apiece to 
190p and 154p respectively. 
Favourable Press comment left 
Sovereign 16 higher at 268p. Re- 
cently dull on disappointment 
with initial results from Woo da da 
□umber 2 well. Strata rallied 8 
to 142p. Dealings in Steana 
Romana were suspended at 52p: 
the company is currently the 
subject of a lOp per share cash 
bid from the English Association 
of American Bond and Share 
Holders. 

Investment Trusts trended to 
lower levels reflecting the easier 
tone of the equity market 

In Shippings, the chairman's 
bearish statement clipped 13 
from British and Commonwealth. 
356p; associated company 
Caledonia Investments fell a 
similar amount to 315p: and 
John I. Jacobs eased It to 33ip 
awaiting today's interim results. 

In Textiles, Bond Street 
Fabrics fell 4 to 27p following 
Grovebeli's failure to gain 
Boardroom representation at 
Tuesday's extraordinary meeting. 
Sekers International shed a 
couple of pence to 30p follow- 
ing toe annual results, but re- 
vived speculative support was 


shown for Sirdar, 8 better at 
92p. 

Golds marked up 

South African Golds moved 
ahead strongly as the bullion 
price gained $17 to $631.50 an 
ounce. The latter’s firmness 
followed a sharp rise in over- 
night American markets in the 
.wake of lower interest rates. 

Share prices were marked up 
at the Outset and held their 
enhanced levels for most of the 
day before easing towards the 
close on profit-taking. The Gold 
Mines index rose 11.2 to 372.7. 

Among the heavyweights. 
Western Holdings were outstand- 
ing, closing £1} up at £32}, after 
a 1980 high of £33}. while West 
Drlefontejba rose £1} to £37 j. 
President Brand £1} to a 1980 
high of £22} and Western Deep 
£1} to £23}. after a high of 
£23«. 

In the medium and cheaper- 
priced issues, .gains of around 
20 were common to Kinross. 
dOSp, Blyvoor. 713p, and 
Harmony, 965p. .Renewed 
Johannesburg demand lifted 
Doornfontein 11 to a 1980 high 
.of 829p. 

London Financials continued 
to drift in subdued trading 
despite the further gains in base- 
metal prices. 

Interest in Australians was 
again centred on the major share- 
holders in Strata Oil — Haoma 
Gold and North West Mining; 
the late rise in Strata failed 
to induce much support for 
either, and North West ended 
6 cheaper at 144p while Haoma 
closed unaltered at 176p. 
Monarch Petroleum dropped 8 to 
34p following news that the 
Whicher No. 2 well in the Perth 
Basin of Western Australia has 
been abandoned after the re- 
covery of only minor amounts 
of gas. York Resources, however, 
advanced 6 to 32p following the 
proposde takeover of the 
Toronto-based Copconda Re- 
sources. 

Elsewhere, South Crofty 
dipped 4 to 28p on receding bid 
hopes. 

Call to boost 
tourism jobs * 

JOB CREATION in the tourist 
industry needed a concerted 
effort from local authorities 
and others. Mr. Alan Devereux. 
chairman of the Scottish 
Tourist Board, shid yesterday 
at a Press conference on the 
board's annual report. 

The report said Scottish 
tourism earned £600m in 1979. 
There were 12 per cent fewer 
American visitors because of 
the U.S. recession 


FINANCIAL TIMES STOCK INDICES 


: '- r T ~ '• ' ■■f' 

July 

03 

July 

28 

July 

21 

July 

18 

July 

17 

If 

A year ' 
ago 

Government Secs.— 

72.49 

"72.34 

72.S4 

71.91 

71.98 

71.71 

73.65 

Fixed Intareat 

75.93 

78.84] 

73.76. 

73.11 

73.02 

72.55 

75.22 

Industrial - 

486 J) 

486.7 

496.0 

497.3 

490.9 

803,1 

464.4 


372.7 

361.5 

308.8 

555.3 

' 380.2] 

353.9 

157.6- 

Ord. Dlv. Yield 

7.4S 

7.48 

7.30 

7.29 

7.29 

7.22 

6.82' 

Earnings, YkL Sffull) 

18.09 

18.08- 

17.72 

17.69 

17.6» 

17.4B 

17.16 

P/E Ratio (net) t*J_ - 

6.66 

6.86 

6.80 

6.8 1! 

6.83 

6.90 

7.50 

Total bargains 

22,868/ 24,208 24,605 

24.757; 

26,684. 28,824 

— ^ 

Equity turnover £m. 

- 1 

125.21 157.83/ 

148.75. 160,12! 

225,62 

76,97,. 

Equ ity. bargains total 

' - 

17,4461 18,405 

18,4331 19.745) 21,299 

11.168 


l^- 


io am 485.7. 11 am 485.9. Naan 486-2. 1 pm 486.0. 

2 pm 485.2. 3 pm 485.3. . 

Latest inetox 01-246 8026 0 ■ 

•Nil - 6.21 ’ 

Baila 100 Govt. Sacs. 15/10/26. Fixod Int. 1928. Industrial Ortf.. 
1/7/35. Gold Mmas 12/9/55. SE Activity July-Dac. 1942. . . i -gst. r 


HIGHS AND LOWS 


S.E. ACTIVITY 



1980 

filnea CompUat'n 


High 

Low 

High 

Low 

Govt Socx- 

72.54 

t*U7) 

63.85 

(7)3) 

127.4 

(9/1/M) 

49.18 

(3/1/75) 

Fixed InL.. 

73.84 

0217) 

64,70 

do/S) 

150.4 

C28/11/<7> 

50.55 

0)1/75) 

Ind. Ord._ 

603.1 

(1617) 

406.9 

(9/1) 

688.6 

(4/5/79) 

49.4 

(29/9/40) 

oold Minas 

377.9 

(19/2) 

265.5 

(19/3) 

442.3 

(22A/75) 

43.6 

06/10/71) 


—Daily 
Gilt Edged... 
industrials— I 
Speculative. 
Total a—. 


5-day AvjgsJ 
Gilt Edgod...| 
Industrials.. 
Soeculative. 


July 

23 


127.5 

14S.4| 

34.7 

84.6 


151.9 
134. S 
38.2 
91.8 




133.7 
125.0, 
42.5 ‘ 
84.3 " 


134.1 

138.6 

30.0 

93.9 


l I- 


•t ■■ 


NEW HIGHS AND 
LOWS FOR 1980 

The foliawins shirts Quoted In the 

Share Information Service yesterday 
attained new Highs and Lowe (Or 1980. 

NEW HIGHS (86) 

BRITISH FUNDS (20) 

Fund. 6 'ipc 85-87 Treas. l»«pc 1997 
Treasury 73p 199Q Treas. 6*<pc 9S-98 
Treasury Suvc 87-90 Treas. TS^-w 1998 
Fund. 5>.oc 87-91 Each. 12pc 1998 . 

Fund. Sec 1993 Treas. 9ijoc 1999 
Exeh. ishpc 1994 Treas looyoc 1999 
(£70 Pd.) “ — 

Treas. Sk 1994 
Exch. KK.bc 1995 
Trees. 9nc 92-96 
Treas. i'5i*oc 1996 

FOREIGN BONDS (1) 

Ireland 9>4PC 91-98 

AMERICANS <3> 

Amer. Medical Int. Zapata Coro. 

Eaton Cere. 

* - - CANADIANS <1> 

Toronto Don. Bit. 

RANKS (is) 

Alexanders Discount Klein wort Benson 
A Hen Harvey Ross 


Each. 12BC 99-42 
Treas Vs4roc 2000-03 
Tress. 12‘rOC 03-05 
Treas. TJ.bc 13-17 


MIdtnd lOIrpe 93-98 
Seccombe MmhiH ... 
A Campion ' *" 

Smith. St- Aubrs 
Union Discount 
U.O.T. 

Provident HnanctaT 


Carer Ryder 
First Nat. 

Garrard A National 
HK and Shanghai 
jessel Toynbee 
Joseph 

Klnfl & Sbaxson 

BUILDINGS (2) 

HiSB* & HIM Mallhron-Dcantr - 

CHEMICALS (1) 

Coalite 

STORES (2) 

Brown (N.) Samuel ih.> A 

ELECTRICALS (21 
New marie (L.i ■ Webber Elect. 

ENGINEERING (6) 

Ash & Lacy Sneer & Jackson 

M L. Holdings Utd. Engineering 

PrestwJch Parker Wellman Ena. 

INDUSTRIALS (8) 

Aero. A General Pritchard Services 

Brenoreen Provincial 

Brit. Cinematograph Wilkinson Match 
Erode Htdgs. IDoc Coer. 

HunUriSh 

„ INSURANCE ID 
Bow ring (C T.) 

, ^ MOTORS(l) 

Harman Smith 

NEWSPAPERS (1) 

Gordon & Gotch 

PAPERS (1) 

Harrison Cowlov 

PROPERTY (G) 

Po r rtngton Mchmrnev 

H-K Land North Brit. Proos. 

MEPC Tie of Prop. Shores 

TEXTILES (1) 

CourtauldS 7pcOb. 82-87 


Rliey (E. J.l 
Spear CJ. W.l 
UKO Intnl. 
Walker A Homer 


Brabv Leslie 
Brooks Watson 
Duple InbnL 
Etsoo A Robbins 
Hirst & MalKnson 

* ^^LEISURE (II ; ; 

Faimn. Scare motors (3) 

York Trailer Zenith Cam. A 

Woodhead <J.1 t 

NEWSPAPERS (1) , 

Intnl. Thomson Cony. 

TEXTILES (2) 

Sekers intnl Leeds DIsL Dyers - 

RISES AND FALLS 
YESTERDAY ! 

Up Down-SarnB 

British Funds 58 21 .IT . 

Corpns., Dom. and 
Foreign Bonds ... 4 2 60 - 

Industrials 123 440 83T 

Financial and Prop. 62 222 212 

Oils 6 2B 22 

Plantations’ 8 2 .15 

Minas 72 25 ' 62. ■ 

Others 41 46 78 

Tolala 375 796 1.291 


ACTIVE STOCKS 

No. 


Denomina- 

of 

Closing 

Change 

I9S0 

1980 

Stock 

tion marks 

price (p) 

on day 

high 

low 

Dowty 

50p 

9 

221 

-11 

259. 

148 

Carless Capel ... 

lOp 

S 

154 

+ 3 

166 

68 

MalJinson - Denny 

25p 

s 

69 

+ 6* 

801 

44 

ICI 

£1 

7 

374 


402 

348 

Assoc. Dairies ... 

25p 

6 

1S8 

+ 2 

194 

160 

GEC 

25p 

6 

472 

o 

494 

326 

Racal Electronics 

25p 

6 

270 

-.8 

290 

175 

RTZ 

25p 

6 

467 

- 9 

485 

327 

Shell Transport... 

25p 

6 

426 

— 

432 

314 

Allied Breweries 

25p 

5 

83 

+ i 

89 

68 

GKN 

£1 

5 

253 

+ 1 

279 

22S 

Lloyds Bank 

£1 

5 

325 

- 3 

356 

277 

PI essey 

50 p 

5 

212 

2 

223 

10S 

Tesco Stores 

5p 

5 

57* 

+ 1 

75 

54 

Thorn EMI 

25p 

5 

320 

4- 4 

328 

260 


UNIT TRUST SERVICE 


OPTIONS 


First 

Deal- 


Last Last For 
Deal- Declara- Settle- 
ing ing tiou ment 
JuL 21 Aug. 1 Oct. 23 Nov. 3 
Aug. 4 Aug. 15 Nov. 6 Nov. 17 
Aug. IS Aug. 29 Nov. 20 Dec. 1 
For rate indications see end of 
Share Information Service 

Calls were dealt in British 
Laud, Lonrho. Tebbitt Bros-. 


William Press, Sovereign Oil 
and Gas, Highland Distilleries, 
Town and City Properties, 
Candecca. Courtauids, Premier 
00, Coral Leisure. Tootal. 
Foward Technology, Cawoods, 
and Lasmo. Puts were done in 
RTZ, Racal, FNFC and Hawker 
Siddeley, while doubles were 
arranged in Highland Distil- 
leries and Coral Leisure. 


RECENT ISSUES 

EQUITIES 


S3 S c _ 
Issue ot £?■- 
Price So o So' 
P : <«»-••- 


1980 


I 

High j Low j 


Stock 


O 0 - | “G IfSj® I B 

an . .. in i i 


'38is - F.P. — 100 ! BO :Energy Capital i!2ip) 90 --1B | — ■ — — . — 

rr F.P. — 240 '215 .11 Hall Bros ......'240 | — -j — 

F.P. 20j 6 - 90 : 74 Homo Farm Prods 10p, 66 '—I b2.9 | 2.5; 4.B-11.8 

F.P. — 9 i 3 .rtjBnkin & Purser.....! 7iji ■ — • — - . — i — 

F.P.27I6 9L 79 |Oakv«aad Group 1 80 i b6.5 1 2.4 U.6. 6.2 

F.P. 37.6 .110 , 91 .Peerless 1 92 b6.3 ; 2.89.8 4.6 

F.P. — 78 . 67 ftRolfe & Nolan IOd.i 70 tl.0 ! 3.5 2.0 M3.8 

F.P. — 112 106 ttS.P O. MineralslOp 105 \ - - — . _ 

F.P. — 85 : 7* !Utd. Elecnrontc 20p. 74 '—2 HI.57 ; 1.6 310 2.0 


as 

•83 

100 

e 51 

',80 

457 


FIXED INTEREST STOCKS 

£ ■ eS- - 2 ‘ i I oy | 

9« ■ Ssf I 1980 j I = » + or 

“o. .<2. c iHighlLow \ o n_ j 

II F.P.23,-7 118 1 109 if; British Homo Stores 9? Cnv. Ln. ‘92 ilia l+l»: 

100 • F.p. — lOOJtj 99 Daiei BijfcConv. 80s. due 1996 H02 it! 

" F.P. — , 69 1 BSifLondon ft Midland I nds 8ig pc Deb.’89-94i 69 

*■ F.P. — '102 jlOl .Outwich 1D£ Pref !l01 

v £io. 8« 13»*i 11 > 2 South Stair. WaterSJ* Rd. Pf. 'B5 ! 13h! 

r £10 29.8 ; 13!« ; 13 U Sunderl'd 4 S-Shields Wtr Rd.Frf. J985I 13i s l 


“RIGHTS” OFFERS 


Issue 

Price 

p: 


Latest 

Renunc. 

Date 


1980 


<CL 


■ High 1 Low 


Stock 


: lls ;tr 


65 

103 

132 

18 

115 ' 
100 ' 
55 
34 
92 - 
50 
620 
6 

263 • 
126 ' 
52 

60c ts 
10 
121 ; 


Nil 5.8 
F.P. 14>7 
F.P. 23 ; 7 

Nil 7-e 

F.P. 47 
F.P. 37 
F.P..22 7 
Nil 1 8 
Nil 30 >7 
Nil 25 7 
F.P. 15.7 
Nil 3D: 7 
F.P. 1/7 
Nil ' - 
Nil 28:7 
Nil — 
Nit — 
Nil 31; 


' 1/9 
15/8 

as 
,12'9 
. 18 

7.8 
15'8 
29/8 
,12/9 
,22-8 
! 5 '8 
20/8 
15/8 
B;8 
26/8 


7 '268 


! 30pm 25pm 
. 127 : 117 
162 . 146 

:10*pmi 9ipm 
! 144 124 

159 ZZ2 
75 I 64 
! 22pm. 16pm 
■ 46pmi 31pm 
41pm 35pm 
i 737 ! 645 
; 20pm' 1 1pm 
I 368 1 307 
l 174pm'127pm 
I E9pm 3pm 
435pm 180 pm 
’ 3itprrv 3pm 
lpm' : *pm 


Anderson Strathclyde . 

Astbury & Madeley 

|Berlsford is. *W.J 

Brengreen 

Brown & Jackson 

earless Capel 

Charter hall. 

Clive Discount 

Coalite 

Crost, Nicholson 

Harrison & Crosfield. ... 

; Hazel wood Foods 

.Land Securities. 

Uoyds & Scottish 

i Mollinson Denny 

Pan continental 

Sturfa. 

Thurgar Bardax.. 


27pm 
; 121 
■ 163 

10pm 
I 136 
154 
64 


i=? 


22pm 1 

46pm 1 - 1 
37pm '—I 


— IS 


737 
17pm i 
364 j*i 


. 172pm 1 

; 17pm | + 6«* 
-l 315pm —5 
3pm ■— *» 

.! 'r pm — >4 


Renunciation dare usually last day for dealing free oi stamp duty. t> Figures 
based cn prospectus estimate. g Assumed dividend and yield. u Forecast 
dividend: cover based on previous year’s earnings. F Dividend and yield baaed 
on prascecTus or other official estimates lor 1976. Q Gross. T Figures assumed. 
1 Cover allows lor conversion oi shares not now ranking tor dividend or ranking 
only for restricted dividends. | Placing price to public, pi Pence unless otherwise 
indicated. 1 Issued by lender. !i Oflered to holders ol ordinary shares as 8 
“ rights." “• Issued by way of capitalisation. §§ Reintroduced. 91 Issued in 
connection with reorganisation, merger or takeover. 1 1] Introduction. □ Issued to 
former preference holders. ■ Allotment letters (or fully-paid). • Provisional or 
pertly-paid allotment letters. * With warrants, ft Unlisted sodurity. it Issued 
as units comprising 2 participating prof, shjres and 1 ord. share ai R3.50 por 
urn:, t Dealings under special rule. 


OFFSHORE & 
OVERSEAS-contd. 

Henderson Admin. (Guernsey) Ltd. 

7 New SUSL Peter Port- Goemsry 008126541/2 

Americas Q/S(U Sc). (108.9 U4£| i — 

Henderson Baring Group * 

801, Gloucester, 11, Pedder, Heeog Kong 
Japan Fd *Jutyl6_[USSn “ 

mo 


Murray, JMmstoM (fan. AMurr) 

163, Hme SL, Glasgow, C2_ 09LZZ15SZ1 

Hope SL Fd. Jphr 15_| 

Mteray Fund Jim 15.( 

Pacific Fd. Jure! 

NaL W ub iiii ula Jersey Fd. Mgrs. Ltd. 
45 La Motte St, SL Heller, Jersey 0534 36241 
Hi* Income Feud-tf^ — J 3L76 



PO Ecr 71, 7 New 

GWFtL 

•ledurte of PreHmiiury riaroe. 

HS-Samuel & Co. (G u er nse y! Ltd. 

8 LeFebvre St, SL Peter Port, Guernsey, CJ. 

Guernsey Tst — H813 194.0| -LB( 3.44 

Hi Saieuel Invest. Mgmt. IntnL 
P.Ql Box 63, Jersey. 

HS Channel ls.Fd._ 

H$. Fixed InL FtL_ 

CSF Fd.(Acc) 

Crossbow Fd.tAccJ_LSF4 
ITF Fd. (AccJ__L. 

N.V. l utei b e! mr 
PJ>. Box 526, Delft, Hoitaod 
EaowaWa(hs.Prta).| 56.44 |»026| 1.77 

IntemaUanai Pacific Inv. Mgmt Ltd. 
P.O.. Box R237, 56, Pm St, Sydney, Ausl 
J avelin Equity Til _|AS3l38 3.4M| { 3J0 

JanSne Fleming A Co. Ltd. ‘ 

46th Floor, Connwight Centre. Hong Xoog 

JaidmeEsta-TsL Hr “ 

Jardlne J^LFd.*,— 

Jardine 5.EA. 

JanOne FJera. Int 

Jarttae Securities™ H 
lntl.RatLS*eL{lnc.L-. H 
Do. (Accum.) Hi 

Next bXl 

Leopold Joseph & Sons (Guernsey) 

Hrriel CL, SL Peter Port, Guernsey. 0481-26648. 

LJ. Sterling Fund 101.77 1178} ....j — 

Kemp- Gee MaaagemL Jersey Ltd. 

1 Charing Cross, SL Kelrer, Jersey. 

Capital Fund [ML9 

income Fund, 

Gill Send 

Keyser UDmann Ltd. 

25, Milk Street, ECZV8JE. 

Fogselex IS71G40 155 


1 every Tbs. 

Hegit SJL 

Ufa Boulevard Royal, t —faoi 
HAV July 11 PBJQ27 — J . 


-J - 


H.E.L. Internationa Ud. 

P.a Box 119. Sl Peter Port, Ga e uuey, C.L 

SLfriiog Droasft M8.0 

Sterling Rued I merest. W8J. 

SttrAig Mupged — |46J 
IntL Fixed WeresJ_I|46-7 
InCri. Manages 

Pacific Basin Fund 

Ufa Boulevard Royal, Luxembourg. 

NAV Jmm6 1 USS3L54 |HUHJ — 



048126741 



.PbMulx In te r nati o na l 
PO Box 77. SL Peter Port, Goera. 

InteMJotor Fixid , 

Far Eaa Fw* 

Ind. Currency Fund _ 

Dollar Fxd. Int Fiiod. 

Sier. Exempt GM FA tEL42 


P r o v iden ce Capitol Life Ass. (C.L) 

PO Box 121, Sl Peter Port, Guernsey 0481 26726(9 
Sterling Bond Fd. — fS5J. 

- +ag 



Sentry Assurance inta ualioui l Ltd, 

P.0. Box 1776, HamDtop 5. Benouttz. . . 
Managed Food IMSWABB 5128001 J — . . 

Singer & FiMbafar Ul Agents. 

20, Camou SL, EC4. 01-2489646 

“T3 

Standard Chartered IntL Bd. Fd. 

37 roe Nowe-Oacne, Luxemtxug. 

NAVJofa21 1 USJM159 J J — • 

-Strongbold Managcnrent United 

P.0. Box315. SL Heller, Jersey. 0534-71460 

Commodity Trust {14324 150701 | - 

Sorfmrut (Jersey) Ltd. (x) 

Queens Hse, Don W, SL Hefner, J^r. 0534 27349 
American IndLTst — .|£4.96_ 

Capper 7mst_ 

Jap. Index Tst. 

SHrinvest Trust M an agers Ltd. , . 
48, AOxd Street, OoutfaL Ue of Mao. 0624 23914' 
The Coin Trust P06.9 U25j | — ' 

T5B Unit Trust Managers (C.l.) Ud. 

.10, Wharf SL,SLHefier r Jersey(CI). 053473494 

TSB Jersey Fbnd BtO 56.W 

TSB Grenw J54J) 56.9 

Prtas on My 23, Nixl sob. i 

TSB at Fond Managers (CJ J Ltd. : 

10 Wharf sc SLHtHer. Jersey (Cl). 053473494'. 

.. . - 


I.IJ. UUI Hen 


saw™ 

Inert. B^g rRI 



Next (faaSng Jrty : 


Quest Fund Msignmt (Jersey) Ltd. 

PO Box 194. St. Heller, Jersey. 053427441 

m 

Stom^jidy ^^^deSilns ,J2 


Next sob (fay Jrty ; 

.Tokyo Pacific Holdings N.V. 

InUmb MaoagemenL Co. N.V, Curacao. 

NAV per share July 7 USS8CL64 

Tokyo Pacific HMgs. (Seaboard) N.V. 
lateis Management Co. N.V, Corxcao. 

NAV par share July 7 USS58-75 

Tyndal Group 

„ _. P-0- Box 1256 Hamilton 5, Bermpda. 2-2760 

. SST/iifcrjaS "-ggr 4 6J ” 


[ML9 106* i — 


053473741 
UJ&6 


BBC Investment Managers Limited 

PO Sox 48, St. Peler Port. Guernsey. 0481-2302L 
IbU. Income Fd. IUSB&6 1HBI+IU71 — 


2 Hnr St, St Hrihr, 
American Jrtyl7 


F112« 4(5F1IZi 

Central Assets 


01-6067070 
■>-~i 230 
7172 17171 OUT) — 


fQng & Sbaxson Mngrs. 

• L Ctaring Cross, SL Heller, Jersey. 

*****=MI Mai - 


m. Sort. Sect. Tst: 
First Stei 
First I ud 

Kleinwort 
20, Fendurd 
Euriwesl 









Richmond Ufe Ass. Lid. 

48, AiW Street. Ooogfas. I.O.U. 062423914 

Irish G» Bond 

Ate^i^CrenFdJ^D 

RothschM Asset M a n a geme nt (CJ.) 

P.O. Box 58, SLJlttMS CL, Guernsey. 048126331 

^ wAreie. Next dealing 'Jab 

tPricesoi Jrty S. Next rieaUroAug. T. 

“Ortb Ufap. 




UrdDfe Assurance (Overseas) Ltd. 
P.0. Bax 1388, KamHtni 5-31, Bermuda 
Men4.Magd.ni — [USSL09 | j 

Unten-lavestment-Gesellschaft mbH 

PosAch 16767, D 6000 Frankfurt lb. 


1 P ng-= 


Utd. IndnL M n ymrt (CJJ Ltd. 

14, Mukaster Street. St Hrtler, Jersey 

-jusnottf 106251 J 


II.IJL Fuad . 


UL5 


KJ. Eurobond Fd. 

K.B. Far East Fd. 

ICB-GatfSl— 

ICB.im.Bd.Fd. Inc.. 

K£. Int. Bd.Fd.Asc 

KJJ. Ind. Fund 

K.B. J»ari Fund — _ 

KB. Seri. Asset Fd. . 

K.8. UB. Gwth. Fd. _! 

Signet Bermuda 

Lazard Brothers & Co. (Jersey) Ltd. 

P.0. Bex 108, SL Heller, Jersey. CJ. 053437361 
LB. External Fux9 (USSUL51 HJ9rtJ+021| OJO 

Uoyds BJc (CJJ U/T Mgrs. 

P.0. Bor 195, SL Heflier, Jersey. 0534 27561 

Uoyds Tsc O'teas— 158.7 624) J 1B9 

Next draltner Ji#r 17 

Uoyds Trust Gih ^_t E lDll 1200 

Lloyds Bank intern a tional, Geneva 
P-0- Bu 43S, 1Z11 Geneve 11 (SnKzB’laad) 

Uoyds InL Growth — I5F4915 514. 1 070 

Lloyds InL income —feraaS »45f — J 61 

M & 6 Group 
Thro* tkays. Tower HH1EC3R 6BQ. 


«:«. RothscMd Asset MgL' (fierainda) 
if2? 04- Bermuda Bid, BermHfa 

p a ni«3W«JtSWi- 


Save * Prosper IntemaUanai 

Dealing to 

P-0. Box 73, Sl Krtirr, Jersey 053473933 

Ftxxd Interest Ponds • 

Deutsdhmark Bd."*. (DM9,74 



van Cntsent & Associates Ltd. - 
«!, Essex Sired, London, WC2 01-3536845 

P«Anter. 0's. FdJ USJ127J1 | } _ - 

S. 6. Warburg & Co. Ltd. 

30. Gresham Street, EC2. 

n. 

Warbwg Invest. Mngt. Jrsy. Ltd. 

”“ 3ra7 



i’.* 

s-- ; 
>. « 
*_•- 
H-.rt 


rv 

ivf 

I 


is 

f-j 


Lowland inv. Haw . 

New Threw in orton Investment Co. 
OVEJtSSAS TRADERS (1) 

^ ABriC - teas oi rr- 

McLeod Russell M|Nzs{T) 

Doornfontein Western Tildas. 

Vaal Reef* Rand London 

F S. SaatoPtaas Randn London Coal ' 

President 5 tvyn 

NEW LOWS (79) 

BIUTUH FUNDS (1) 

EsaJtaquer 3 pc 1983 A 

BEBRS (3) 

Belhaven flnewerv Tomatln ' ' 

BUILDINGS (II ' 

Bee Bros- 

STORES (Si 

Casket (S.) Readicut 

Coe* Spomwear Waring A G II low - , 

MH ■Furniture 

ELECTRICALS (3) 

Concord Rotaflex VWflfiM <H-> 

Prauc 

ENGINEERING (81 
Brrmld Qoalcast Startrlto 

Cam ford Eng. • Trtote* Foundries . 

Dunort West Brom. Sonne 

Richards Of Laborer WombweH Foundry 

FOODS (11 

PrVe H ' ^INDUSTRIALS <11) 

New Eairiument 


& 

L-4j3 

i 

I 


i ^ 

i 

; h 


1 ** 




— TMTLUL 


TrSst Channel liL*_|76. 
ti ni mffl i Fa* 
Commodity—** |149Jt 

R" ' 

•i*r 


15X41 1 — 


17. fWreUy dealing. MfaHy dealings. 



For Schlasingar In te r na t i onal 
see Britennfa/ScMuinger 


Dng Juhr 3^ 


(Accum Urtts) 

Management Internatio n al Ud. 

Bit. el Bermuda Bldg., Bermuda. 809-295-4000 

Bda. Ind. Bd. Fit. CapjuSSll« — 

Bda. Inti. Bd. Fd. Tx&gll lid — 

Prices Jrty 30. Nr*t dealing 

Ml i llanil Bank Tst. Corp- (Jersey) Ltd. 
28-34, HIR Sl, SL Heller. Jersey. 0534 36281 
Midland Drayton Gni.H033 lC37cf -0J( 3157 

Samud Montagu Ldn. Agents 
114,04 Bread SUEC2. 01-5886464 

Apollo Fd.Jtme 30 ~fSF52J0 

JartnL June 30 pMlSil 

117 Group June 3O„|y5©J0 14, 


Schroder Ufe-Gretsp 
Enterprise House, ftr rtre ioutfc. 
intxrnxticnd Fbods 


070527733 


WtenHey Investment Services l td . 
JHiFW HutcUsooJfm^ Hong KbnqT 

World Wide Growth Utengn and * 
lffa, Socrievard Royal, LaxeoibourQ 
WWdsrlde GUj Fd( USS3040 I+0J3J 

Wren CrenaadKy Trust 
iq fa. George's St. Dourtas InM 
Wren Comood, TiL _|46i) - 


465,.!^^ 



J. Henry Schrader Wngg ft Co. 'Ui. 

120, Cbeapdde, EC2. ' 01-588 4000 

Aol hr*. Tsx. Jrty 1/6 .1 



_ NOTES ----- 

expenses, a Offered prices ladude all 

b DWrtedlwi free o I UK Pwtofe 

premton fasuraace ptam. % Smrte 
u m a aii te. a Otfered price Indudes aH cxpeiiL 
enrol ageeT? coremnsion. y Offered oriee iSST 


P JJJ* “tax on roamed capital gafals 


***** 


3 -.-I:. 
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FT UNIT TRUST INFORMATION SERVICE 


1 "Wt Tst.'Mngn. (1) 

■■ mwk M,- Aylesbury 02% 5941 

Ww.e #.T*_r‘ ' 


■ <o; - 
r -aas 


%>iij ft 



SSSXSJ? 

Cralgmount Unit. Tit. Mors. UiL 
«fludawswy. London EC4N BBC. 01-248 49B4 

BESted: 

CooadUn EienM • „ 

aafc,., 

8ffi3;~-rWI ... 

dealing day 

Crescent Unit -TsL. Mngrs. Ltd. laXn) 
r ®2h " 0JlS*%31 

5.47 Crwi loteniaiTll'^M? bSj 1 



M & G Group frXeXz) 

Three Quays, Tower Htn,EC3R6B(l 01-0264588 
See abp Swell 

«Staa= r 

atr:i 

Australasian. 

■Auum-lMul. 


^HS Ano 


«nq & Ross Unit TsL Miqts. 
«(, London EC3V3PB. 01-6236314. 

Emc — nzr . 1TM 1 1LM 

lid. (a) (b> 



5 61 
U n 


98, 



-- - , Rrterve* 

ClWL Tokyo 

Ddrtingten Unit Trust Mngt. Ltd. 

Total Peri. Unit Tu.(23JJ 2S.ll 1 125 

OitcreOimary Unit Fund Managers 

M^ H ff fiE fa 3a new Bram st. fcarfijyu. 

Disc, Inc. July 1Z (218.9 Z31% _..J 548 

E. F. Winchester Fund Mngt Ltd. 

' 4*, Bloonnhtuy Square. WC1A 2RA 01-6236893 

Gr«iWt*ftes«r p73 19.11 j “m 

Sl WlnchMVrirv*s„l22i‘ 24.9ti| 4.qjj 

fn»on* nadtef TsL HitgirntL Ltd. 

28b Albemarle sc, WL 01-4933211 

Eaboii Dwfey 1st. -.{80.9 37.01 | jfflO 

EQuftjr 4 Law Ud. Tr. M.p (aXbXc) 
Amerthaai Rd. HftpiWycnnte, 0994 333T7 

Cqouy&Uw £3.4- 87.7] -0^ 4.77 

Z7? •ntenwtfonaJ Management Lid. 

62-63. ftieeo St, Uodao.EMR 1AD. 01-248 4891 


hJ 

Growth 

- _.j Growth.,. 

853 &£Z~ 

(Actum Uniui . 

European 

lAccunt. Uiutsl.. . . 
Extra Yield. .. 

tAtcum Units! 

Far Eastern 

(town. Uni to 

Fund of inv. Tsu .. . 

(Action Units! 

General . 

(Action UmlsJ, 


Hun Ire 

(Accunv Units) 

Japrei ... 

(Accum, Units) 

Magnum 

(Acrum. U ruts' 

Midland 

1 Actum. Units). 1 

Recovery , 

(Actum. Uni (si 

Second Gen 

(Accum Umul„, 

Smaller Companies _ I 
(Accum. Units!.. 


&ats£.=& 

Pensfoo Ex.Jufy2L.il 

ManuUfe Management Ltd. 
Sl George's Way, Stevenage. 
Growth Units 1753 



J- Henry Schroder Wagg & Co. Ltd.WaXc) 

1 20, ChwpstOe. E C-2. J 

Capital July 22. 

(Accum UniiM... .. 

Income Fd. July 22,, 

1 Accum UnmL 

Gen. July 23. 

(Accum Urals' 

Europe July 10 

(Acrum Units 1 . 

*Pti & Ch Fd July 22 

m 4S£&.1fy}r.: 



Capital Life AattrauceV 

01-2403434 ConlSoo House. C^ApH Ash WIbl 

Key Invest. Fd._ — I 11093 

Poccmakenm.Fd. 87 Of 


Charterhouse Magna Gp.y 
4teohemon Hse, Brunet Centre, 
(Sition Key* 


H* 


5M 

fill 


For tai nenai holds 

Scottish Equitable Fnd. Mgrs. Ltd.* 

28 SL Andrews So. Edotargh 031-556 9101 

Income Units 160 6 64.51 . I S 14 

Action Unlu (756 804| .( 514 

Oral mg Ur Wntmday. 

F» Sebag see Carr, Sriug Untt Trust Uarugen. 

Security Selection Ltd. 

Regis Hse, King William Sl. EC4 

<AiWi Office) 01-623 4951 

Uitvf GihTsi Act.... 1312 35 41 ... | 408 

UnvtGtnTst Inc, ]ZS6 27.34 .. { 4.Q8 

Stewart Unit Tst. Manager! Ltd. (a) 

45. ClUriOtte Sq, Edinburgh. 031-226 3271 

rSteuart American Fuad ■ 

Sundard Units |67.2 71£j ( L76 


lihanKcyocv 

SSSSfiPSt.— 

Magna Managed 

Chieftain Assurance Funds 
11 New Street, EC2M 4TP 

Managed Growth Mill 

Managed Income |M44 

Iniernattnnal u' (10342 

Hirti Income 0888 

Income t Giwlli... -P?5S 

Bmk Sesources 116130 

American iz> 1108 

Far Eastern (j 1 .. - jl(M 

Cash (101 

City of Westminster Assurance 
lb ngU eod House. 6 Wlmehcirse Road. 


090228511 Lan 9hatn life Assur. Co. Ltd. 

LjpghumHse , HolndarooE hr, NW4. 01-2035211 
|—1 — HaryesfPen Fund ^11044 109 3 I — 

Mziz 

awrhUv ^ ,SP » *to" ™ Su 55 M .,..3 - 

0908641272 Legal & General (Unit Assur.) Ltd. 


Id: ««e. Kinuu 

I 4-— Cash initial _U04.! 


Kingswond. Tadworth. Surrey 
Hoadi 53456 



0WS33933 Da. Accum- - 
2 Q3 fixed Imnal 


Do. Accum. 

Equhy Imvai |f64^ 


J Units,. 167.2 

Accum. Un'ts (739 

WHIubmal Units 
*Stewart British l_. 

Standard.. 

Accum. Units 

Dealing TTi 


Croydon CR02JA. 

W«i Prop. Fund 

Managed Fund 

Emit} Fund 

Fantsand Fund 

Morey Fond -• — 

GiK Fund — . 

Black MdFd. 

PULA Fund 

Sot. Prop. Units.-—— 
Pens. GuL Capital- 
Pm.GU. Acornt. — 1 
Pens. Mngd. Cap..—. 
Pm Mngd Acc. — 
Pens Money Cjp, — - 
Pens Money Acc — 
Pens Eqnty Cap. 

■ Qommodlty |«I 67Ji -O l| J> g SS£gffl S2?&£:, 

LM 


t MT m -i u 1 

rues. & Fn. 'Wed. 

Sun AIRancc Fund MnuL Ltd. 

Sun Alliance Hse, Hcnham. 0403 64141 

■* s r=jasrnai*i 

Target TsL Mngrs. UdfWaXs) 


^Sefeiiiy Fd. . - 

Target TsL 
IV, GreMWm 


i tai& 

562 


' m *»s AND 

i960 


•a.^ ,n Upft Trust Managers Ltd. 

- Wth St, EC3446AA. 6239231 

4 . ^jfTT— -J63.4 68JK .._J 4M 


1*2? * v .«^ 
*-*t • ■’• 


-4 — * -. T J‘ 

i'b. i *■ 

if • • n - v _ 

>«•»'* a. *•« , 

•*■%*■* 



. . . . ' 


fiur 


»»c.g-ws 


-•IKj . 


Aer Unit MgmL Co. Ltd. 


SL.EC2V7JA. 
jpd — P45J] 


Ames. Finlay Unit Trust Mngt Ltd. 
10-14. West Nile Street. Glasgow 041-204 1321 

i KW* | (*we Igj 3O *0 i 

tSM&p 

Prices on Jdy 23. Nen deaftng July 
Framlington Unit MgL Ltd. (a) 


01-6236376 M, London Wad. EC2M 5NQ. 


15iQ| A 12JW 


*■ ■"*>& Nt Securities Ltd. (aXc) 

^ bS, Mmdbtt^MRlBY. 01J365281 



w -vas3a 

Snt 1 


-JVi. J HS# 0 ?* 
Vi^VcdMao) 



Mayflower Management Co. UtL 
14-18, Gresham St, EC2V 7AU. 01-606 8099 

V " 

Inuu. July a, — (SIS 5f 


Mercury Fund Managers Ltd. 

30, Grestiam Sl, EC2P 2EB. 


043856101 ' Ewsyflty 

”■« J ,«&=: 

Gift Accum, M ...j 

\m?un*ni 1 rua^. J 


WA VWW «R7 


Mrc. Gen. Jlriy 23 .-..62.6 
Act ms. Jura fiff 

Mrc. IriL July 23 BO 1 

Act. Uts. July 23.. _Mir 

Merc. Exl June 26 |70 j 

Aeon- UfWs June 26 .(89, 



01-6004555 



SSe»At* 

(Accum. UnTis'. 

Extra Income Trust _ J 

Income To ; J 

InL GrowUi Fd J 

(Accum. Units! ...(5; 

Friends’ ProwlL Unit Tr* Mprs.9 

Pixhaiti End, DorWiq. 0306 5055 

Friends Pirn. Units _I56.9 
Da. Accum. fcoi 

Funds in Court* 

Public Trustee, 


ma a 



S ' G-T. Unit Managers LtiLT 
16 Fhnsbury Oran, EC2M 7DD 


01-6288131 






x— A'Lta 


<i*»^ I «.- ■ 






4.-.- 1 


, v -75-'S fei ^r| 

&^^hs4oj 

S ' :;:r! tf ; l»uit Tst Mgs. Ltd* C*)(e> 
'x^'trfWnm l WCZV7Ml. 01-8316233 


-Rmd- 


r&Bn&tisk 


>s ’ai Ji4r 17, Next mb. 

- -S% Unicorn Ltd.y (aXcXg) 

^252, Romford Rd ~ 


535 


G.T. Inc. Fd. Un. 

G-T.UiAGwi I 

GTWW.Bd.Fd. | 

G.T. Japan £Gen- 
6GLPm.Ea.F1L- 

(Tr.lnt1.Fimd 

ST.FourVds.FtL- 
G.T. Far East & 

G-4A. Trust (a) (g) 
5 Rayleigh Road, Brentwood. 
G.8* A. |4L8 



Midland Rank Group 

Unit Trust Managers Ltd_g (a) 

Cjmri wppd House, siiw Street, Head 
Sheffletd, Sl 3RD; Tel: 0742 79842 

Commodity 4 Gen. _ 104 * 

Acc . Uts. July 25 130.1 

Ovenras Growth }7 7 

Do. Acorn. 42.6 

Capital. — SB a 

Do. Accum 36.1 

Income— - 59.4 

Do Accun. 75.1 

North Amencan 37.8 

Do. Acorn 41.5 

Htgh YIeW bl.O 

Do. Accum. 735 

Equity Exempt 130.9 

» c=fi l ^ . 

A *W»s”«" ju>T l^ - Nwt deaiing^WYlk 

Minster Fund Managers Ud. 

Mlistei- H»„ Arthur St, EC4R 9BH 01-623 1050 
NHnsier July 14— “ 

Exengju 



ican . 

- lc Income.. 

Pacific Accum.—., 

income 

Extra income 

Preference ahare 

EqiXty ... 

income and Growth 

Growth . ... 

Profesuonal July 23 _ 

Equr. Ex. Inc —a 

EqSty Ex. A« July 23.| 

Tower Unit Trust MngL Ltd. 

39(45 Finsbury Square, EC2A IPX 01-628 2294 
Income & Grovrili— ...122 J 23.3-0.11 8 77 

Sp««l Situations |Z93 Mfl +0.1] 3 03 

Trades Union Unit TsL Managers* 

200, Wood Steel. E.C.2. 01-628 8011 

TUUI July 4 (58 1 62.41 ....| 5^4 

Transatlantic and Gen. Secs, (c) (y) 
91-99. New London Rd, Chelmsford 0245-51651 


Pm. GUI MM. Cap. . 

Pens. Gib Med Acc- 
Pens. Gih Long Cap. 
Pm^ GiKL ongAcc... 

nf1| acc. nzmnri 

First Unil Fund [1720 






Do Accum 

Inti Initial 

Op. Accun. 

Managed inina 

Do. Accum. .. .... 

Property Initial ]jlu 5 

Do Acsum. |mf 

Lagal & General V ~ 

Exempt Cash Into .... 

Da Accum 

E rerun Eqty. Imt fl 

.Da Actwn. 

Exempt Fixed hut 

ftj. Acaxn. ... .. 

Exempt Mogd. ImL 

(Jo. Accum. 

Exempt Prop, inn 

Do Accum,—.— 

Legal & General Prop. Fd. Mgrs. Ltd. 
11. Quern Vicuna SL.EC4N4TP. 01-2489678 

LAG June 2 (3081 1129) ._..J — 

Neil tub. (by July 1 

Lite Assur. Co. of Penjisylysnta 

8, New Rd.. Osatorn Kern. Medway 812348 

LACOP Units (10J9 10.911 4 — 


Provincial Life Assurance Co. Ltd. 

222Bthopvsae, EC2. 01-2476533 

Pm. Managed Fd— , “ 

Pm. Cash Fd. 

Gift Fund..,— 

Property Fund 

fa?/ 18 * 

Prudential Pensions Unuted4> 

Meibom Ban. EC1N 2NH. 01-4059222 

1 74 34.7 

.76 24, 



Equity Fd. July 16. 

— FnedlnL July 16 

— Prop. Fa July lb. — 


= 


Reliance Mutual 
Tunbridge Wells, Kem. 

Rel. Prop. Bds. (290.0 


089222271 
- 1...4 - 


Rothschild Asset Management 
5 l SwitMns Lane, London EC4. 01-6264356 

W.C. Prop 1156 2 16621 4 - 

Next no. perm SepL X/Oa. is 

Royal Insurance Group 
New Hall Place, Liverpool. 

Royal Shield Fd. I19L5 


051-2274422 
2026) 1 — . 


Save & Prosper Group? 

4. Gl-SL Helen's, Lndn, EC3P 3EP 

Bal. Irpr. Fd.— ^-JJ37.1 

Property Fd* 1961 

GUlFd- 



OFFSHORE & 

OVERSEAS 

FUNDS 

Albany Fund Management Limited 
P.O. Bov 73, Sl HeHer. Jersey, 0534 73933 

Albany S Fd. (C M -..J^TO5^| 14^0) I LS3 

Alexander Fund 

37, rue Notre-Oame, Luxembourg. 

Alexander Fund (1150142 — (+0.161 — 

Net aurtralne July 21. 

Alien Harvey & Ross inv. MgL (C.f.l 
1 C taring Crass* Sl Metier, Jsy, c. 1. 0534-73741 

AHRWIflrlifeFd..rus|ipiaiq4W| .....I 9.76 
AMR Gift EdO-FA |112.b2 lib7| .| 12.92 

Alliance International Dollar Reserves 

e o Bank of Bermuda, Hamilton. Bermuda. 

Advj ACMI. 319 HlgllHolborn wtl. 4040377 

Dally <£v: July 22 0 000227 18696 paJ. 
Ariiuthnot Securities (C.I.) Limited 

P a Box 284. SL Hefter. Jersey. 0534 76077 

East & Inti TsLfCII .ri23.0, 129.01 1 191 

Dealing I^.Thwv.a 5. Ex. 


— Gov’t Secs. Tsl(CI) 

— Sterling Fd. 


+01] 


igpfj 

mid currently cfeed to new nwestmenL 
260.0 | 


172.0 


Perform Units— . 

Senes (2* Pncet are for parities nutd after 1.1.1960. 
Senes ill These are bid prices hr earlier pahciei. 


Pens.' 


Commercial Union Group 
St. Helen's, 1, Undershafi. EC3. 01-283 7500 

Vr. An. Ac. Juftr 19— J 79ifl | I — 

Do. Annuity Uti I 24Jb j.— I — 

“Hand in Huf Inveibnent Band 

Cafi (95^ 10a 

Fixed Invest 195 0 100 

Property (95.0 100 

Natwest Unit Trust 195.0 IDO. 

Confederation Life Insurance Co. 

50. Chancery Lane, WC2A 1 HE- 01-292 0282 uTfierafC 


Lloyds Life Assntaoce 
20, CHftoo Sl, EC2A 4HX 
Multy Gwth July 6 

!•» 

5 'A' Man. Ally 17. 
fA'Deprd JuSy 11 

•"A’lnDis July 17.^ 

A'lnB July 17^.9 

..JZ&Vhifd* 

Pem.Pr.Cap. July 15. ' 

Pros. EqJtc. July 15.. 
Pem.Eq.Can July 15 
Pens. FxaJtc. July 15 
PMS.F«LC».JBlyl5 
Pem.Mg.Ac. July 15. 
pEm.llg.Cap. Ju^r 15- 
Pens.0SS:i»15. 

o.Jiflrl5. 


01-2477699 


Fbods-Jeri 

ConvnodftyJuly23-.. 
Exta Income July 23 . 
Far East July Z3__ _ 
Financial Sets. JbIx 2? 
GoWi Gen. July 23- 
Inc. and Growth — — 


IP 

144.5, 

41_2)-0.4l 


338 

9.45 

9.45 

5.04 

5.04 


:d m 


BariUcan July 17 

I Accum Units.) 1472 

Bart). Exempt June 25 . 683 
Buckingham Juty 17- 91 2 

i Accum umtsV- 1221 

CofemcoJuly 18. 166 4 

(Accun. UniU> .2191 

GumberLwidJuly 16.. 54 1 

(Accum. Units) - 67.1 

Fleftflng Inti July 17. 101.7 

(Accum. Umu> 1017 

Glen Jidy22 . 65.7 

■ Accum UnUS*. 90.6 

Mariboraugh July22. S60 
I Accum. (huts) 167.0 


9L8d 
156.3 
7S.M 

m 

7LC -0.1 

8? 


I Gwth. Jy. 


10277)227300 
44.61-061 522 



- Gartmore Fund Managenf (a){g) 

2 Sl Mary Axr, EC3A8BP 01-623 6114 


a 


Dealing only: 01-623 5766(5806 

Amencan Trust 129J 3 

B ritish TsL ( A CC.I I73.4. f 

Extra Income Tst'““K? 

Far East Tnia pEl 

High InenmeTju,— ISTJO 
Income Fund— -J82.0 

BLtBgpzfil 


Gibbs [Antony) Unit TsL Mgs. UtL (a) 

3 Frederick’s PI, OW Jewry, FC2 

Extra Income IT 

Income 


MLA UnH Trust Mngmnt Ltd. 

Ofd Queen Street, SW1 A 9JG. 01-222-8177 
MLAUtHS JW3 71.71 4 MS 

Murray Johnstone U.T. Mgnt.y (b) 

163, Hope street, Glasgow, G22UH. 041-221 5S21 

MJ European (65,1 69J| J 2J8 

ScaUng Dag Fntay. 

Mutual Unit Trust Managers? (aXg) 

15 Coptitafl Aw, EC2R 7BU. 01-6064803 

Mutual Sec. Plus 155.4 

Mutual inc Tst IT* 

Mutual Blue Chip.... J 
Mwual High 


Vanguanl .. _ 

(Accum Units).— 

Vanguard HV July 22 
Vanguard TTre Jly-23- 
( Accum. units) . 

WkJonoor Jufy 1 7 

i Accun. Units), — 

VAdmoor Lx,. Joty IsMfe 
(Accunv Units) —. 


Tyndall Managers LttL(aXb)Cc) 



VEouhy Find - 

VManaged Fund. 

*PIP Fund 

Pm.nl Pen Mngd 

Stalliju.trd WLbi Pen. 
Group Sfmd. Pen.. . 

Fixed InL Pen 

Equity Pension 


, 514.7 

tun.4 1056) 

m3 


255J3I 
36 if 
24331 


:I3 

tSi 


North AiTFrian 

Property Snares 

Unhr. Enemy .... 

Managed &twnh_.„ _ 
Gartmore Funds— Senes l 

Extra Income (104 

High Income.^ DM 

Income H06. 

International (105.1 



109.H +flja — 


Depos.Pens.FcLT ... 

•Prices on Jrfr 
tWeekty DeaTx 

Schroder Life Group? 
Enterprise House, Portsmouth. 

Bfflte 

Managed 
Mtxiey 
Overt ei 

K & S Govt Secs. ! 

Income CHstcib. 

Income Accum. 1 

B.S. Pen. Cap 

as Pen. Acc— 

Equity Pension Ca— ■ 

E<aniy Pension Acc. , 

Mnoi Pen. Gap. ... 

MgaPen. Act. __ 

F.lm. Pen. Cap— 

F. Im. Pen. Acc— 

Mmey Pen. Cap. — . 



|0L °^° 5 27733 


Money Pen. Acc— 
Prop. Pen. f 


Prop’. PeiC Act!”— f . _ . 

Prices are lor life Series 4, jidy ; 



1335 

11 jJ ”~113.4( +0JJ — 
i on Wed. 

Bank of America international SLA. 

35 Boulevard Royal. Luxerritaurg G.D. 

WVfinvKt income .-.lUSOnS) UD.13t 4 9.0& 

Prices at July 17. Next sub. day jify 23. 

Btanque Bruxelles Lambert 
2, Rue De U Regence 8 1000 Brussels 

RentaFund IDSSMJO 61J5(-0IK{ 8.96 

Barbican Manager) (Jersey) Ltd. 

P.O. Bov 63, SL Hriler, Jersey 0534 74606 

Harti.lnL Fund |89W 96.7d| \ 5JJ0 

Barclays Unicorn International 
X Charing Crow, Sl HeHer, Jersey. 0534 73741 

Overseas Income — 

Unidol lar Trust 

Unibond Trust. — --.|l 

1 Thomas SL, Douglas, li 

iucom awl Ert 

DO- Aiot Min. . 

Da. Grtr. Pud Ft 

Do. Inti. Income— , 

Do. Iste of Man TsL -142.6 
- Do. Mara Mutual — Mffl 



_ Pensions Series B, Jdr 22. Other prices on moesL 


Scottish Widows' Group 

PO Box 902, Ednburgh EH16 5BU 031-655 6000 


Imr.Ply. . 
Inv.PS.Sr.: 


18 


Property Pension.. . .|237.3 

Corn hill Insurance Co. Ltd. 

32, Com lull, E.C 3. 

= 

Credit A Commerce insurance 

120, Regent Sl, London W1R5FE 01-4397081 

Cl£ Mngd. Fd. [14L0 149.0( ,_.J — 

Crown Life, 


bom Life Hse, WoHng GU21 1XW 048625033. B1 VWUlan. Sl, OANTBD.^^O^Wll 


.1 July 18.. 

lnv.Cmh July 18 

E*. U. Acc July 16_ 
— Ex. U. Inc. July lb. _. 


London A’deen & Ntfin. MtL Assur. Ltd. 
01-626 5410 129 Klngsway, London, WC2B6NF. 01-4040393 

■Asset BuiWer’._ 150.9 533J | - 

London Indemnity & Gni. Ins. Co. Ltd 
18>20, The Fortuny, Reading 58S51L 

Money Manager— 141.8 

M.M. FFevible 137.7 

Fixed interest- P98 

London Life Linked Assur. Ltd. 


- Pen. Man. Jidy 17 (357.9 


13&6 

130.1 

1161 

174.7 

149.5 


39 51 ^8:3 z 

42q +0J| 


Skandia Life Assurance Co- Ltd. 

161-166 FleeiSL, London EC4 20Y 01-3538511 
Managed Acc. 1107.4 113 Of J 

aiWfSisrzzfo 

Pens. Managed Acc... 112.4 
" I Acc..... UL1 


Pais. 


For 1 Prices of other Units and Guaranteed 




+03 - 


10.47 


E — m .-ssm . » 


: s*. (by Aw. 5. 




ST SER\7CEl| 


igate Pr og restive llgnt Coif *■ F^ESVcen.— Zf3lS 

G ovett (John) 

77 London WM, ECZ 
•.Jufr IB 



National Provident Inv. Mngrs. Ltd.f 
48, Gracechurch Sl, EC3P 3HH. . 01-6234200 
N.P.I. Glh.Un.TA— 159.9 63.» . ..I 6.00 

(Actun. Units)* _.f79.9 S5.D ... J 6.00 

NPl O'seas Trust ll42J 150.3 ... 1 250 

(Accum. iMis)**. (1598 169 3., .J 2.50 

•Prices on July )6. Next detfng Joty 30 
—Prices oo June 26 Meal dealing Jdy 31. 

National Westminstetf (a) 

161, Chcapside. EC2V6EU. 01-6066060 

Capital (Accum.)— 

'Extra Inc. 

Fmancuri 

Growth Inv. — 



m Canynge Road, Bristol. 

ffikunsr,"”:: 

Income 97.8 

(Accum Units' 205.fi 

Pnef. 966 

I Accum. Units)-. 1408 

Ex«npL- 123.6 

(Accum. UmtsL 197.0 

im.Emt 299 8 

l Accum Units' 364.2 

North Amec. Grill... . 52.1 
(Acrum Umui— ... 52.9 

Far Eastern 510 

24, Castle SL, Edntawah. 

SaH-Cap...._ 1856 

(Acmm. Units' 238 8 

ScoL Inc Q62.4 

Umdou Wall Grouy 

Capital Growth -,.178J 

Do. Accum...— 88.9 

Extra (nc. Growth 28.6 

Do. Accum. _ 39.4 

Financial Pr’rty 23.7 

Do. Accum 30.9 

High Inc. Priority 47 j 

International 266 

Special SIk. |34JI 


0272 32241 

]:i| 5-JI 

itffffl -ad 1055 
21?!3 -IS 10J5 
l(EiJ+0.-d 14 46 


149.4 *06 
129 f -06 
207.0 -08 
3171 -3.0 



•>w 

r 


. -i-c. r 



.ah. day 'July 29. 


„„ forttollofmi. Fd““ 

» iasSfer- 

- . 0Jr58B56M NEL Trust Managers UiLf C«Xa) 

iSI:d IS *S c ^_ D ^ D9 ' Surr ^- 

1- 


027232241 
BJ.g-OjJ 5.75 
95J2 -06 5.75 
-04 1L23 
-05 3X23 
-02 4 42 
-OJ 4.42 
-QJ 10.94 
-02 i79 
I — 0.4f 522 

TSB Unit Trusts (y) 

PO Box 3, Keens Kse, Andover, Hams, SP101PG. 


DisL Fd. Incm ._ 

Mang’d Fd. Acc. 

Mang'dFd ImL, 

Uang'd.Fd Incm. 

Property Fd. Acc. 

Property Fd. Mil — 

Property Fd Incm 

Fixed InL Fd. to. 

Fixed Inc Fd. Incm _ 

Equity Fd- Acc. 

Eauny Fd. Intt 

Equity Fd. Incm 

Inv. tsl fd, Acc. 

•Isv. Tsl Fd lnH.,_ 

Inv. Tsl Fd Incm 

Money Fd. Acc. 

Money Fd. Incm._._ 

Inter 1 !. Fd Acc,,.. 

Imeri Fd. Incm. 

High income Fd 

invest Fd Acc 

Craum Brt. lro.’A , ._ 

Pens. Mixed Fd 

, BrrSt^quty'FdZ’Z'. 

Bvemin Fixed Ml Fd.j 

Crusader Insurance Co. Ltd. 

VncuU House, Tower PI., EC3. 01-6268031 
■Grth. Prop. Ally 8 (92J 102.91 | ..... 

Eagle Star Insur^Midtand Assur. 

X ThreadMede Sl, EC2. 

Eagle/Mkt Units.^,.)653 


Winslade Park, Exeter. 

-w - 



Fixed I merest 

Pro?>erry 

Deposit 

Mixed 


104 7 
110.0 
11X8 
1101 


9.99 

— The London & Manchester Ass# Gp-V 



Bash Rates please Phone 01-353 B5U 


Bishopsaale Commodity Ser. Ltd. 

P.O. Bov 42. Douglas, I aM. 0624-23911 

SBMPittfcrlM 1 7aH r* 

CAN RHO "July 7,. 1 Jl3S L442I I - 

Originally issued at *S10 3nd ■•£!. Not val. Aug. 4. 

8 (shops gate Progressive— Ldn. Agents 
9. Bhhopjgae. EC2N 3 AD 01-588 6280 

BNAUT Inc July 9., IUS53 76 3.981 , [ 019 

BNASF July 10 hSo 12334].. . | IbO 

Bridge Management Ltd. 

GPQ Box 590, Hang Kong 

frown June 30 _| VI 7523 I I — 

NWKHi Fd Julyl6.„.|uS£1695 17.724 1 152 

Britannia/Scfilesinger 
Britannia Trt. Mngmt# (C.I.) Ltd. 

30 Bath SL, SL Heller, Jersey. 0534 73114 
IXS. Dollar DeoaminaM FiK. 

universal 5 Trod 11028 UDJJ f - 

World Bond Fund (963 1005] .—4 10.40 


Standard Life Assurance Company? 

3 George SL, EiSnburgh EH22XZ. 031-2257971. 


-0.41 - 


+20i 


Exempt Prop. Fts. _ 

E/pL inv. Tsl Fa — 
flexible Fund,.,..,, 

Inv. Trust Fund 

Property Fund. 

God Deposit Fa 

Fixed 'Merest Fd.,-. 

MAG GroupY 

Three Quays, Tower HHf, EC3R 6BQ. 01-6264588. 


0392 52155 



Steribw Dmomhuled'Hb. 

Growth Invest 

Far East & int. Fd | 

Jersey Energy Tst — 

Arner. Smtr.Cos. Fd. 

High lm.SUq.tSL 



_ American FdBonf*, 


Convert. Deposit”. — 139.2 
Equity Bd. (AcL)* , ._ 1757 
Extra VreWFcf.Bd.*. 17.9 

Family 1981- 2514 

FamHy 82-Bb- 255.7 

G.hBond— 1364 143.3 

High Yield Bond— , 962 10 

Interoatnl Bood*”_ 139.9 12 , 

Japan FC. BcxxC. — 46 7 49 i 


547 


| +O.5I - 
4-OJfl - 


-0-3] _ 


-0.7] 


to 0264 63432-3 

' 1 -0-' 




. Fund Managers (aXc) 

King Wil Ham SL, EC4. 01-6234951 


Segal Mt 



" ‘ ^WSeldesinger 

L-a*»ilsS Tfwt Wmagemciit (a) (c) (g) 

' :t -‘ r ^fS S 5QL^’ * h ^ — 

Kmc 


■'Vr V 
■*! 


m 

* «• 


'■ -.tx 



Grieveson Managemeitt Co, Ltd. 

59 Grostam Street. BC2P2DS 0M064433 


BarrgoL H.Y. Jufy 17 
(Accum. Units) 

(Accum Urtls)_. 

Gnuichtr. July 18 
(Accum Unhs).., 

Ln.& Brass. July 23 .170 J 
(Accum. Unlu>„. f795 

Guardian Royal Ex. Unit Mgrs. Lid. 

Royal Exchange, EC3P 30N 01-628B011 

179 (ag) Guantull TsLl — (123.1 , X27 5I -3-5J 4.7f 

637 Henderson Administration CaKbKc) 
Premier UT Attain, 5, Rayletgh 
Brentwood. Esses. - 
U.K. Fmuls 



^-';ng«r Trost Mngrs. Ltd- l 
^ #h Stftet, Dorking. « 




m » 14 & 






■- ■ r 


3H" 



Cabot Capital Trust 
(Accum Units! „„ 

Cabot Recovery. 

Drp. growth I nc. 

CimPp<rthAec. — 

Inc. & Assets,, 

IU Income Funds 
Cabot Income TrasL, 
tAcmm-Unks',. 

High income 

Can. Extra Inc — , 

FWmcmS^U H5.7 

fflSStHv.Sff ’ — ** 

IuuuhwUMH 

International 

Wwftl Wide July L8_ 
Onntri Funds 
Australian..™, 
Euroneon— ,. 

cSm Cw> 

North Amer. — 

Cabot Am Sm, 

Exempt m 
High lini ExenpUbl.l ■— 

Sawder C01. lb). JU&3 

Euro. ExeraJ July 1811038 
Japan July ZB-— — — r*|?2J ■ 
.North Amer. Jolyl£L|lZ7.7 



Netstar High Inc ^ 

Nelaar Intemotiooaf.f 

North gate Unit Trust Managers Ltd. (cKy) 
20, Moorgaie, EC2R6AQ 01-6064477 

m m ± 1 w 

Norwich Union Insurance Group (b) 

P.O. Box 4, Norwich, NR1 3NG. 060322200 

Croon ^ TsL Fund (4138 43M< -24| 5.99 

Pearl Trust Managers Ltd. (aKaKk) 

252 High Holboni, WC1V7EB. 

Pearl Growth Fd IZW 

Accun Units 1360 

Peart Inc. —Ho. 7 

Peart Unk Tsl 

(Accum. Units' 

Pelican Units Admin. Ltd. (gX«) 

157-63. Princess Sl, Manchester. 061-236 5685 
Pdltan Urdu I112J! 12L3| +02| 539 

Perpetual Unit Trust Mngmt.V (a) 

48, Hart Sl. Henley w Thames 


Pealu 

. 1 General-— 

(0) Do. Acoim 

<b) TSB Income 

'tb>Tsa sSSSsr.^i— . 

(blDo. Accini—. 

Ulster Bank* (a) 

Waring Stmts, BetfasL 023235231 

(WUlaer Growth — (40,9 43.91 -0.4] 5.13 

Unit Trust Account & MgmL Ltd. 

Regis Hse, King William St. EC4R 9ft 01-623 49S1 
Frtart Hse. Fund,.— 152.9 56JM —4 4JM 

Wider Growth Fond 

Income Units 1M3 37J3 j 4.47 


01-5881212 FUBortf "JjSA 4 lOOSlfM 

67.71 -021 6.87 on ‘July 23. -'July 17 ••■Jury Jfl. 

_ . _ . .. FlevBle PetBun Find puces on July 22. 

Equity & Law Life Ass. Sot. Ltd? Managed (C*. 1318.1 1 

Amersiam Road, High WycorrUe. 0494 33377 Do lAcQxn) 

Equity Fd- ri4B 8 15661-0 - - - 

.Property F«L_, 

Fixed Interns! F._„ 

Gtd Deposit Fd._„ 

Mixed Fd-.— 



Da. (Accum) _ 

Property ICap).„ 

Do. I Accum 1 

Fixed Interest (Cap), 

Do. (Accum) 

Deposit (Ciu)., — - 
DdlAcoxni.,.^., 

American I Cap) 

Da (Accum) 

Pacific (Cap) 

Da lAcami 


4.47 



F penal Gp. Growth, JW,0 
P’petual Gp. Income, P'93 


m 


049126868 


I +0.11 


Pracfical Invest. Co. Ltd. (jXc) 

44, Bloomsbury Sq.WClA2RA 01^238893 

fiSSMS=BI 8 H^I 48 

Provincial Life inv. Co. Ltd.y 

“ 4261 -OjU lM 222i BhhopsgMe, EE2 01-2476533 


M 



Uts... 

gh Inc. 


-m mm in 


Accum. Units K3.7 

INSURANCE 
PROPERTY 
BONDS 

Abbey Life Assurance Co. Lid. 

1-3 SL RauTs Oxirchyartf. EC4. 01-248 9111 

m a=«L _aa=sa = 


Property Fd.,. 
Property Aar._ 

Selective Fund. 

Convertible Fund,,, 

WtanevFimd 

JfroafdSer.4 

Tjton. Fd.5er.4__ 
oEquity FO. Ser. 4 ,. 

gComr. Fd. Ser. 4 

WkmeyFd Ser. 4,., 
fFixea Interest Fd.., 
Pension Properly 


Equity & Law (Managed Funds) Ltd. 

AmershamRoatL High Wycombe. 049433377 

IncLPen. Eqjii) f 
Ind. Pen. Property _.L 
'nd. Pen. Fixed lm__t 

Ind Pen. Overseas | 

Ittd. Pen. Cash.,, __ 

Ind. Pnv Balanced,, 

Ind Pen. Deo. Admin. , . — 

Prices M Jidy 10. Next settlement date Aug. 14. 

Gmp Pension Funds— Axes available on request. 

Family Assurance Society 
(See Planned Savings Group j 

Asskuraz'HMii GENERALI S-jlA. 

117, Fenchixch St, EC3M 5DY. 01-4880733 
Ind. Managed Bond.-lllU 11721 —4 — 

General Portfidlo Ufe Ins. C- LttLV ' 



Pension Managed 

Pension 

Pension Equity 

Pension ItrtJ. _____ 

Pension Frit Irtt 

Pension Cash 

Sun Alliance Fund MangmL Ltd. 

Sife Alliance House. Horsham. 040364141 

Sun Alliance Linked Life ins. Ltd. 

Sun Alliance House, Horsham. 0403 64141 


£3 

i2S 

13.00 


, 0.2S 
July 29.’ 

Schleslnger International MngL Ltd. 
«LU Matte Sl,Sl Heller, Jersey. 053473538 

Am limrdinems 165.0 

Far East Fund* (109.0 

la 

P.O 


— Value at July 18. Nwt dealing Jidy 2 

— Capital Deposit Ts£-.|£1L2S EUS) 

— EsL capital return on nqoesL Next dealing 


1066 


OH Fund 

Inti. Fd (Jersey) 

Am Options USS-. 



'Fund—,. 


ausH= 


EnuM 

Fixet. 

Property Fimd 

ImenuHotal Fd 

Deposit Fund 

Managed Fund 


195.6 -L3J - 
UA* +0.4 — 

16U ,,. — 
93JJ -0.1 - 

m2 ..... - 

143.4 -QJ - 


Sun Ufe of Canada (UK) Ltd. 

2,3,4, CodapurSL,SWlY5BH 01-9305400 
Maple Lf. Grth. | 


Maple U. Mangd. 
NMrU.r 
Persnf. Pn. 



— 

as. B3i 



Pens. Man. Cap, I 

Pens. Man. Acc..__| 

Sun Life Unit Assurance Ltd. 

107, Cheanside, London, EC2V6DU 01-6067788 
ManagedCap- 
Managed Act 


Dollar Fid. im. US . 

Inti. Fd (Lm.i USS-f 

*N«t sub. day Jidy 22 

Brown Shipley TsL Co. (Jersey) Ltd, 

P.O Box 583, SL Heller, Jersey. Q53474T77 

ButterfMd Management Co. Ltd. 

PO. Bax 195, Hamilton, Bemuda. 

Buttress Equity |U»U3 4233 J 187 

Buttress Income- XL& 2M . ...1 Ml 

Prices at June /. Next sab. day July 1L 

Capital International S.A. 

43, Boulevard Royal. Liixembourg 

Capital InL Fund | US$2282 

Charterhouse Japhet 
1 Paternoster Row, EC4 

Adlrgpa IDM3C.M 

AtSvertea, 

Fonctak. 





Manufacturers Ufe Insurance Co. 

SU George’s Way, Stewnage. 043856101 

Managed 050.4 

Gih Edged 1622 

Depost — 114.4 

Investment. — 597 

lmenwitlonaL_ (1133 

Merchant Investors Assurance^ 

Lron House, 233 High SL, Croydon 014869171 
Property. 



1076 


Crossbroaft SL. Chestwra, Herts. WMthamX 31971 HBS-gar — 

Portfolio M*.HWl._H5^ 47% J - S^FmTZZZ 


Deposit I 
Managed — 


Gresham Life Ass. Soc. Ltd. Manurd Perish 

2 Prince of Wales Rd, Binouth. 0202 767655 l..u, Ecyuty„_."~ 


HBI Samuel Unit TsL Mgra-t (a) 

45 Beech SL,EC2P2LX 01-6288011 

(b) British Tnct -_u- ' 


FrttdL Portfolio Mngrs. Ltd.y 
Hotoom Bars. EC1N 2NH. 01-405 ‘ 

Prudential H52J 16201-151 5J0 

ttuilter Management Co. Ltd.V 

The Stock Exchange, EC2N IMP. 01-6004177 

LGtmFd n.419 .147.9 

1 Income Q24.0 

1 InU. Fund _ mil 
[Recovery— UM4 


Pension ! 
fo*on j 
Pennon! 

Pension badly Fd,._| 

Prices M July 22 

Albany Life Assurance Co. Ltd. 



G.L Cash Fifed 1 

G.l_ Equity Fund 

dl_ Grit Fund 

1L Inti. Fund ' 

l.L Ppty. Fund 



Growth & Sec. Life Ass. Sac. Ltd* 
Weft Bank. Bray-oo-TlianKs, Series. 

Flexible Finance 

Larntoartc Secs— . 

Landbank So- Ace. 

6-4 S. Super Fd. 


s-fiWi= 


Do. Pens. 

ind. Managed— 

Do. Pens. 

NEL Pensions Ltd. 
Mlfton Court, Doriona, Surrey. 

Nelex Eq. Cife ft 026 

062834284. Nrifer Ea. Agxxa „..| 


|£§ 


17BJ 

H.I., 

Sl 



MM " 

i$9 

” 

. 15i6 



Guardian Royal Exchange 
Royal Exchange, E.CJ. 

Guardian Assurance 

p^wrty BonttiW.., — (Z3& 2 „ 24 81] 1 


Neiex Monty Cap. 
Nelex Mon. Acc. 
NefevGthlncCap.,, 
Mete* Gtii Inc Ace — 
IW Mflt FdL Cap.— 

NeiMxd.Fd.Acc 

(Cjj> — 


Linked Ufe AiwanM United 


I Trust. 




'fOshrLife Office LttHF'fal.- 


,v ■ 


... Financial Tnut— .1 
(bl High Yield TS — 

*b)hiconw Trust 

Inti TniSL,,. 



:Z**hipkj * Co. Li 


Hi Hayiwtfc W^5B1.44 



Reliance Unit Mgrs. Ltd.tr 
... Refiance Use., Tunbridge Wells, KL 

sg 


□69222271 


7243 



M .; •* Ufe Umt Tret. Mngrs. Ltd.* 

.- »*L. »SL, Potters Bar, Herts. P, Bar 51122 

' 


Investment Intelligence Ltd.* 

15, Christopher Street E.C2. 01- 

Intel. Arr*r. Tech. F4-,154t-l JD- 

IntoL Ibc. * Growth ^lx 

Intel Padflc Fund— [719 77 J 

Intel Small Go's Fd_(B53 9LJ|+o^ sj« 

Key Fund Managers Ltd. (aXg) 

25, MlBt SL, EC2V BJE. ^ ^ 0M0670TO 

Khdnwort Benson Unit Managers* 

20. Fenchurch SL, EC2 


— rsLtAec)., 

SeWorte Th. Inc. — ) 

RidgefMd Management Ltd. 

1 Flrsbury Sq., EC2A 1PD 01-588 6906 

lsa&m==K- ^ 

Rothschild AmM Management (g) 

72-80, Gatehouse IU. Aylesbury. 02965941 


31, DM Burlington SL. W.l 

VGtd Money Fd.Arr._rU3.5 
VIM.Man.FiUcni_i.h32b 

IrS. Fxd. IrtTFdJ " 

B.FdJ\cc—_, 
le bw. Acc. 

1 PmFd.Acc,.., 

I.PenJtcc .j 

GTiLMon.PeaAcc — 
Iml.MaPnFdAoc 


PropL Pen-Acc. 
M’pte 


IrixPenJUx 



01-437 5962 


AMEV LHe Assurance Ltd.f 

Alma Hse, Alma Rjt, Reigaie. _ Reigae 40101 



N.C. Inti. Fd. (Acc.) 
n£ Sndlr Coys Fa_. 

Rowan Unit Trust Mngt Ltd.? (a) 
City Gata Hse, Finsbury 5«w EC2 01-601 




01-6061066 


AMEV Mauaged 

AMEVMgtjVB’ 

AMEV Money Fd.__ 

AMEV Equip Fd 

AMEV Freed I at. 

AMEV Prop Fd._.. 

AM EVMqi Pen. Fd. B 

AMEV^dPen 

Flcxlfund 

AMEV/Frandfogton 

American,.. NSi 

Income EteO 

life Growth — ROT.? 

Capital Fund [112.7 

Barclays Life Assur. Co. Ltd. 
252 Romford Rd, E7. 



+OJ] - 


UnftFd. Inc™ 

ILB-Unttfa/S — 

. ^ r K.B. Fd Irw.T&ts — 

Riife 

KB High Yld. Fd. lac. 

KBHIgnYULAcc. 

LAC Unit Trust Management LtiLV 
The Stock Exchange, EC2N1HP. 01-588 2tt 

ThetfdeMglkipni A- L&C IS&l'SSiTdZ:® ifil i “j IS 

9 1 Fd. Mgrs. Ltd-V (sX e) Legal & General TyndaH FaiuHf 

.... ^ Tjne 2U65 1ft Canynge Road. Bristol. . 8Z7233BU 


-<■* r. 


Sebag Unit Thnt.Managerefa) 
x^facasSt, Manchester 061-2365685 
■'dfeft- RtUm - 


Jcnel6.~. W&. 

iAccum. UnifcJ [113-6 

1 Next atW Aug* 

Leonine Adifnidstration Ltd. 

am m SSS®3w' - w =i a 

* Jd» CbariSks N/R Fundtt • Uoyds BJl Unit Tst. Mngrs. Ltd.f (a) 

. — 1=1 J 

WficW Invest. Fnmttt 

-‘!E««tEC2NlIH. 01-5881815 

I .>-4 7.91 Do. (AcnunJ — 

| -~-4 — I nt. Technology-’ 

Do. lAmm) 

Trut Managers Ltd? (aXg) 


Royal Tst. Can. Fd. Mgrs. Ltd. 

48-50. Canon St, London EC4M 6U0 01-236 6044 

ssgfts — m 7^3 ■ j » 

prices 00 Jury Is. Next deafagTBy JMy 31 

Saturn Fund Management Limited 
66, Cannon Street, EC4N 6A£ 01-2361425 

swwftA ^ J 

tUnMMrisedCsh Depofll Funds. 

Save & Prosper GroupY 

4, Great Sl Heftm, London EC3P 3EP 

Pi^tssi 

Inteintlninl Feuds ? n 

Select hWrnatiniS'rm67 33A3 ^Z3l 
Unb. Growth. 


Bardqyhonds 

TST? 



T$Sit 

lTTtemauooat 

Managed 

1 

Mon. Pens. Aswan...., 
Do. Initial 

Do. IrSflal 

Money Pens. Acc 

Da Initial,,, 

j|j 


01-5345544 


Beehive Life Assur. Go. Ltd.* 1 



Managed Initial (130.0 

Do. Accum. 14; 

ESuftylnfiW 14 1 .. 

DO. Accum . — 1528 

Fixed Im. InhMl LM.B 

Da. Acoim 1392 

internawa) Initial-. 

Do. Accun. 

Property Inula) „ .. 

Do Accun. [107. 

Dfposii Initial,. [103.2 

Do. Accum ..._- UB&.6 

GBE Pentinnc thing 
Pem. Managed Initial.. 

Pens. Mwaged Acc. , 

Pens. Equity Initial ,. 

Pens. Equity Act i 

Pens. Fnd. InL Initial 111 7.1 
Pens. Fixed Ira. Act .lliai 
Pens. Ini’! Initial 106 l2 

Pens. Int'l. Acc. UOLl 

Pens. Prtw. Infiialfih.l 
Pern. Prop. Acc. — 9 
Pens Depos. IrmiatilMj 
Pens. Depos. Aec__|l012 

~ Hambro Life Assurance LimHedV 

_ 7014 Parti Lane. London, W1 

_ Fixed Ira. Dep ' 

— Equity— " 

— Property.,, 

— ManagedCao — 

Managed Acc_. 

Overseas. 

“ GUt Edged 

American Acc. _ 

“ Pen-F.l.DepCap— _ 

Pen. FVop. Acc. 

I 

Pen,HftEOg.Cfei — 

Pen. Gift E*. Act— 

— Pea Eq. Cap — _ 

— Pen. Ed. Acc — „ 

— Pen. ELS. Cap. 

— Pea B.S. Act. I 

— Pen. DAF. Cap 

— PeaDJLF.Aee ' 



Nelex Deposit 
01-2837101 Nelex Deposit Acc. 

Nelex InLFnLlnL ' 
Nelex irtJxdira. 

Next 





— Pens. Property Acc. j 

_ Pens. Equity Cap. — | 

_ Pens. Equity Act. 

— Pens. F. Interest Cq>. 

— Pew. F. interest Acc. 

— PewCshCap- 

— . Prw Cash Act — — 

Pens, intni. Cap. 

— Pew. Iran). Acc. 

— Pew American C^l. i 

Pens. Arrtrtcan Acc. . 

Pens. Far Estm. Cap. , 

Pens Far Estm. Acc. 197.4 

Target Ufe Assurance Co. Ltd. 


day Jidy 

NPl Pensions Management Ltd. 

48 Grawchwtft SL, EC3P 3HH. 01-623 4200 

Managed Fund K14.6 2233\ J — 

Prices My 2 Next dealing August 16. 

New Zealand Vie- Co. (UK) Ltd.B 

Maitland House, Southend SSI 2IS 070262955 ^fJarOpPwv^- 
■ l7 ' b — Man ■ Pco^Fd. Cas—-- 


Mar. Fund Inc,, 

Man. Fifed Cafe, 


Prop. Fund Cafe 

Prop. Fd. Aw!, 

Prop. Fd. Iirv„. — 
Fixed Im. Fd. Inc. ._ 

KBMSd 

U.K. c^." 

Intgqutty Fd. life— 

tt.KREset- 


Khvi Key Inv. Plan 1208.6 

Iff » gg 4 , 


— American 


Padfie. 

ar*- 


— High Inc. 


3 




IOLO 



High Inc. r«L^rnL."z|ioiZ 

Deposit flllfi 117.4J 

Norwich Union Insurance Graupt 
PO B« 4, Norwich NR13NG. 

Managed Fund R622 



-1 - Ea 


— Equity Fund 417. Q 

— Property Fifed 173.7 

— Fixed Ira. Fifed 178.7 




01-6231288 


ff 


*St«EC2M4TP. 





SMfelncnae, 

Htgh brume Fuads 
High Return 

Income — 


_o3 0^2 UKEiputy ~i 

zm h 2i 

*11 " ' 


IM IS 

-157.0 - 612IHLN 4.99 


For tax exempt hoxh any: 


. ,-^aa Ftod Mamwcfsfg) 

, > M*xi«er. ■ 061-2365685 


Mt* 


i- 




SforidSSSVwth. — 

UoytPs Ufe Unit Tst Mngw. UjL.- 

72^lG»tehouse RLAjtohuty. 

Equity Acaxn-.— BM-0 253.71 -3-41 4.91 

Local Authorities' Mutual 
TxSndoo Weft/ EC2N JOB. 01-5881815 

I 



71, Lombard Sl, EC3. 

Black Horse Man. Fdi 
Maaged t nv. Fd — [ 

fESffiSiF— 1 

Cash Fd 

Income Fd. . 

wniowNie unwtQ r(L, 

Balanced Fd— 

Smtr Co’s A Ren.Rl. 1 
Ira. Technology Fd_ 

Canada Life 'Assurance Co. 

2-6, High SL. Potters Bar, Herts. P. Bar 51122 

■ "■ , vra ■» 

Cannon Assurance Ltd. 

1 (Hyttalc Why, WerrMey HA9 0NB. 

E»S/r" 

Prop. BoraVL 
BaL BtLIExec) 

Deposit Bond 

Equity Accum — . 

sarissc=j 


Hearts of Oak Benefit Society P 

129, Khigsway, London. WC2B6NF 01-4040393 RSpSK FSS'lJtf” 
Hearts of Oak \423 45J( I — aSSMfu^.7 

Hill Samuel Life Assur. Ltd.* feSSf/5Ud* 

NLA Twr„ Addrscombf (UL, CrWi__ 01-686 4355 Abbey Njl Fd tAI 


Deposit Fund— . . . 

Nor. Umts July 15 

01-4990031 Pbuenix Assurance Co. Ltd. 

4-5 King William SL, EC4P4HR. 016269876 

w«ta==i« msz 

Planned Savings Group 

25 Worship SL, London. EC2A 2AB. 01-920 0661 

Is! Managed 

1st Flxedl merest 

AthMaragw) 

5th Managed — 

Pension Managed _ 

Da C Britannia, . 

Da D Ftp. Irt. ; 

Prop. Equity & Life Ass. Co-V 

U9Crawfard Street; W1H2AS. 01-4860857 

W»Kd - 

Flex Money Bond — | 1655 

Property Growth Assur. Ca. LtiLfP 

Lean Htiuse, Croydon CR91LU. 


GUI Pen.FtLAcc. 

Gift Pen. Fd. Cap.. 

Prop.PwJaAre. 

Prop. Pea Fd.Cafe 
GuaC-Pen.FtLAcc 
Guar.Pen.Fd.Cafe 
DAPw-FdAcc- 
DAPen.Fd.Cap— 

T ransintemational Life Ins. Co. Ltd. 

01-4056497 

jZL4 

S971 

Ni 


Clive Investments (Jersey) Ltd. 

P.O. Bo*B6,SL Peter Port. Guernsey. 048126521 
C. H. Gift GrowUi Ftf.^.E30£9 LL04J-H103 116 

aiveGiitFatc.i.i-poBi loia+oIS 1241 

aive Gift Fd. (Jsy.) - 00.36 10.43+002 1Z48 
•Draly Dealings. 

ComhiH Ins. (Guernsey) Ltd. 

P.O. Box 157, St Peter Port Guernsey 

Irani. Man. FtL |196D 213.5| 4 - 

Craigmount Fixed Ini. Mngrs. (Jersey) 

P.O. Box 195, SL Heller, Jersey. 0534 27561 

GUt Fund 

DW5 Deutsche Ges. F. Wertpapierep 

Gnmetawgweg 113, MOD Franldurt 

Investa JDM35.40 37J0HU3 - 

Ddta Group . 

P.O. Bov 3012, Nassau, Bahamas 

Deh.lnx.JMy 35. — D.04 3-19t 1 — 

Duitscher Inve s tment-Trust 

Postiach 2685 Btebergassc 6-10 6000 Frankfurt 

Dreyfus Intercontinental Inv. Fd. 

P.O. Box N3712, Nassau, Bahamas. 

NAVJufyl6 IOSJZ6J4 7721) J — 

Emson & Dudley Tst. MgL Jrsy. Ltd. 

P.0. Box 73, SL Metier, Jency - 0534 73933 

E.D.J.C.T. H475 157.6M 4 2 20 

The ■EngHsh Association 

4 Fore Street, ECZ 01-5887081 

£if ^ ffl 

•Nen deafing July »T "Neit draTng July 31. 

Eurobond Hokfings N.V. 

Plenermsa) 15, wmeimtad. Curacaa 

F & C MgmL Ltd. Inv. Advisers 

1 -Z Laurence Pounmey Hill, EC4. 01-623 4680 

t$V5&riz\ Mb I ::d i 55 

Prices July 16 Ay dealings: 4 
Fidelity Ma nag ement & Research 
P.0. Box 670, Hranffton, Bermuda 

American Assets || 


2 Bream's Bldgs., EC4A INU. 
ifSerles 2 Man. Fd. 

OSertK 2 Efeifty Fd..I 

»Ser)H2l?5SirtFL 
OSerres 2 Mow Fd_,. 





BESfeftLcS.-j 

Man. Pea Fd. Act — f 

Trident Life Assurance Co. Ltd.it 
Ldidao Road, Gloucester. D452 36541 


01-6800606 


(Units 

Pronerty Series A — 

Managed Untu, 

Managed Series A__ 
Managed Series C — 

Money Units 

Money Serin A.__| 


J 220.9 

m 

.9 



ast'ja.'jui.i 


\=i = 


01-9028876 


■Pnt ^ . . 

Pns, GTeed. Cap. . ... 

Pm.Gfteed.Aec 

Pens. Equity Cap — 

Pm.F»0.inuAcc 

Pens* Prt 



For Schlesnger Trust see 

Brttsjinfct/SehlMlnnw 


. American 

2ndDqi. Peris' Acc.,. 
- ■GlliTwis.'A«™_ 

L&ES.f.F.2.,^.. 



LO 


0 





— Investment Fund — 

— Investment Fund (A, 

— Eramy Fund 


— Money Fund (A) 

— Actuarial Fifed 

— Gift-edged Fund ._ 

— ajt-Erfged FA (A) 

— *Rewe Annuity.-. 

— Alitvwd. AnO'ry.„„ , 

— iraernauord Fd. ] 

— Prop. Growth Pentioa 

— All VYther Ac. Uts 

— jrtnv. Fd. UK 1 

— PemionFd.Uts 

— Cam. Pens. Fd. — ,. 

— Cnv. Pns. Cap. Ut 

— Man. PeosTw. 

Maa Pens.Cn. UL- 
Prop. Pens. Fa.. 


Imperial Ufe Ass. Co. of Canada 

Imperial House, Guildford. 71255 

Irish Ufe Aswrancs Co. Ltd. r; 

Bufldon House, 7/11 Moorgaie, LC2. 01-606B401. 

EbecMs^ie^- 1 " 0 "« ' - — 1 

^ IFund- 1 " 


30 Uxbridge Road, W128PG 
Sd. MW. Fd.Cap.-_”' 
StH.MkL_Fd.s3_.....: 


Mango: Fd. Ser. 1 1 .,. 
ExefipL Man. F(L_^ 

PrafeMd-Juiyl— .--! 

Prep. Mod. GfL Jidy 1. 
Prp.MAGrthArJI 

King & Shauofl Ltd. 

52 Corohlll. K3. 



DepotitFd. Can, 

Deposit Fd. Acc. 


= fsrt 


Equity Fq. Cap. 

Equity Fa Acc 

Frt.rm.Cap. - 


01-6235433 


Fxd. InL Acc— . . 

InqiLCap 

IntnL Ak__...__ — 
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EDITORIAL OFFICES 

Amsterdam: P.O. Bax 12%. Amsterdam-C. 
■ Telex 16527 Tel: 276 7% 

Birmingham: George House, George Road. 

Telex 335650 Tel: 021-454 0922 
Bonn: Presshaus 110.04 Heinsallee 2-10. 

Telex 8869542 Tel; 210039 
Brussels: 39 Rue Duule. 

Td 23283 Td: 512-9037 
Cairo: P.O. Box 2040. 

Td; 938510 

Dublin: 25 South Frederick Street. 

Telex 5414 Tel: 785321 
Edinburgh: 37 George Street- 
Telex: 72484 Teh 031-226 4120 
Frankfort: Frankenallee 71-81 
Telex: 416052 Td: 7593 234 
Johannesburg: P.O. Box 2128 
Telex 8-6257 Tel: 838-7545 
Lisbon: Praca de Algeria 58- ID, Lisbon 2. 

Telex: 12533 Td: 362 508 
Madrid: Espranceda 32, Madrid 3. 

Tel: 441 6772 


ADVERTISEMENT OFFICES 

Birmingham: George House, George Road. 
Telex: 338650 Tel: 021-454 0922 

Edinburgh: 37 George Street. 

Telex: 72484 Td: 031-226 4139 

Leeds: Permanent House, The Head row. 
Td: 0532 454969 

Manchester; Queen's House. Queen Street. 
Tdex: 666813 Tel: 061-834 9381 











Tokyo; Kasahara Budding, 1-6-10 Uchikanda, 
Chfyoda-ku. Telex: J27L04 Td; 295 4050 


Overseas advertisement representatives in 
Central and South America, Africa, the Middle East, Asia and the Far East. 
For further details, please contact: 

Overseas Advertisement Department. 

Financial Time, Bracken House, 10 Cannon Street, London EC4P «BY 


SUBSCRIPTIONS 


Copies obtainable from newsagents and bookstalls worldwide or on regular subscription from 
Subscription departments: Financial Times in London, Frankfurt and New York 


For Share Index and Business News Summary in London, Birmingham, 
Liverpool and Manchester, Tel: 246 8026 
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FINANCE, LAND — Continued 


MOTORS, AIRCRAFT TRADES 

Motors and Cycles 


SHIPPING 


8 ifs Is SS 


* 21 2 llAiia Car lOp,. I 23 0.7 bS 4j| 5.1 415 236 

4M J.I LS 67 *5.47 L6I1L7K7.B) 125 70 

875 |650 jVotvoKrfO. — [650 Q16%| 5.9fl3.0T U 43 

Commercial Vehicles m to 


275 193 

f-f I UO I » |E.R.F.(Hldgs.).| 60 1 4.2 * 110.01 8 *?2 

J-7 45 I 234 |Focien(5Ck>) — I 238 — - — - 1 I 7 11 , 

5-4 % L 4 P«kl™*ai-I0p 6ij +l — — — — *ir 

173 ...... tl-25 4.81 59 4.4 ilf 1 inc 


i* 90 

tl » 


* is isnarars iIm $ i 5 

Components JJ 

90 68 Abbey Panels — 90 }d23 I 6.4| 4.41 4.9 

52 44 Airflow Stream 48 -2 42_2 ELdlD.^ 43 . 

55 39 Anrnt'iwEn.lOp 44 ..... td23 *3 8.4I 23 < 

7? Assoc. EngV- 61 632 | 19(14 .2(4.4) 



356 -12 123 32 53 

285 F12.0 - 6 3[ 

200 -2 hL7S 52 L2l 

415 43.85 3.7 L32 

122 4.5 51 53 

33*2 -1>i d2.1 13 9JH1 

28 ' 1.07 - 53 

262 -3 73 2.7 4i r 

190 — — _|. 

162 -3 " 6.M M Tblz 
128*2 -1 8.69 12 97to 


126 -2 7.0 1« 7.4 


'• * • • . 

V ’ ’ . .» 


Si 55 39 

H 79 52*2 

K 82 57 

25 59 © 

— 31 25 

mV. Ort 787 
W U 55 
H 259 148 
7n 85 52 

M 285 120 
® 15 

76*, 54lj 
di 264 185 
7712 57* 

53 l0 Ji K 
M O TO 



100 0.1 

70 -2 01 

127 -1 3.75 


70 -1 M3. 18 33 63 53 24 16 

45 332 13 12.1 115 « 42 

28*2 -h L4 55 73 44 S 42 

948 05160 - 74 _ 7 n 

62 ..... u53 25U.9 43 S w 

221 -U 45 q42 2.9 8.7 91 f? 

79 +1 53 01 94 2tU In £ 

281 >1 h2.07 53 L0232 il 

3 +1 40.46 7.4 19 5.4 55 « 

75 134 3.9 24121 177 2j 

208 -6 tll3 2.9 74 51 51 « 

67 hl.78 -32 3.8 9.7 47,. £ 

"73 t£ 11 m 9 4 40 


SHOES AND LEATHER 


PJkLMHeMnp) 


74 -3 63 

70 -1 L75 


12.61 31 " 1 1 “ 
3^0471 75 | 47 



19*2 Hi | 10 I 2.6 


108 I 79 
230 
209 
166 
55 
143 
136*2 
154*; 

64*3 
106 
132 
128 
192 
77 
89 
99 

143 ! 

116 82*2 
77 50 

91 63 

198 148 

93 65*2 
165*2 03 

94 60 
273 199 

65 47 

50*2 40 
T rt 


185 
179 
100 
123 
84 
24 
, 38 
17*4 
211 
142 
159 
100 

i? 

60 
215 
54 
49*2 
56 

113 , 

66 
76 
65*z 

& 

66 

99 
!40 
146' 

53 
48 

100 
74 

74*3 Foreign & Col — 
65 F.U.G.1.T1RD25) 

43 Fulcrum Inc 

3*; Do. Cap. 2*2P— 

34*5 FuncCnvest Inc.. 

54 
158 
130 


1980 

HJfh Lmr 


* orj #». ( jrwi 

Price - Net dr 6rt WE 


21 13 

30 200 , 

17 13 

97 71 I 

52 190 
41 85 

52 95 

31*2 £J0*s 
57 £52 
39 22 

31 £2bh 
12*2 £11 

29 20 
U 9*2 

30 9t 


HMC.Inm 13*jp. 
ffrasaFd.S19.il*. 
Par am be lOp ... 
Parte Place !nv. 
Pearson (S)£Sm 
R osehaugh lOp. 
Sew. i Merc. 'A' 

Sri Mta P*j W P-< - 

S.E.£4VfcAmi- 
Smith Bros. .... 
Suez Fin. NF100. 
Tram.Mlo.Tfl.lp.. 
Wsoi.Setrct.20D 
Yoritmeen lap. 
Yule Carlo lOp. 


17 

230 

15 

88 -1 
248 -2 

139 -I 
148 -1 

£U*4 

£55 ... . 

38 .... 

£29 .... 

SF ::::■ 

10*2 

loom +3 


[1.43 | L 71 12.01 7J 


10.6 1.1 57 26.4 

tZB 3J 45 7.9 

10.0 36 5 8 6.4 

2.1 * 22 « 

5 2 * 52 * 


04*«+» — 7.7 — 

$«JL$ 0.7 1 333 

030% * 111 4 
062.0 LO 5.4 A 
t2J ■ 11 12618.7 
044 35 6.0 7.6 

ZO 32 Z9 14.8 


r ♦ SECURITIES OOt-lXCl 


London Branch: House; 62^3 

Queen St.. London £u4B 1 AD TLX. 881 1131 
A/80KASAN Tel 01-248 5044 


OIL AND GAS 

[ttAran Energy £1 
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49 Malay. Plants. MSI 


58 +4 h015c 
M3 +2 025c 

a-±w 

72 M3 10c 

62 +6 018c 


197 |155 (Rigrtwise lOp | 170 j+2 - - - 


TEAS 

India and Bangladesh 


1 1 £.0 Untew otherwise InAcaied. prices and net tflvMentb ere In pence and 
1.1 5J denominations are 25p- EsAnaud price/earakip ratlot and coven are 
L2 53 6ased on latest arena* reports and accounts and, where possUrie. are 
13 5.0 updated on haH-yearfy figures. P/Es are calculated on ■■net” 
L7 52 distribution basis, earrings per share bring computed on profit after 
33 3.1 taxation and unrelieved ACT where applicable: bracketed figures 
X 22 indicate 10 per cent or more difference if cakaAated on “rtf’ 
13 6.6 d is tifcut ta n. Coven are based on “maximum” distribution; this 
— — compares grass dividend costs to profit alter taxation, excluding 
erceptional profits/losws but Indudmg estimated extent of affcettaMe 
ACT. YfcWs are baud on middle prices, are grass, adjunct) in ACT of 
30 per cent and allow for value of declared distribution and rights. 


mum anu uaiiyioucau m stock. 

310 265 Assam Dooars£l. 300>d .-460 04} 2.9 ' Highs and Lows marked [ton have been adjusted to allow for rights 

238 200 Assam Frontier £1.. 227 ‘.333 - 2-1.. ^ far “* • 

241, 23*2 Empire PfantslDp. 24 ♦— _ — * Interim smee Increased or resumed. 

470 425 Lawrie Plants £1. 465 17 J 33 5.4 * ■"**•*■ s.nce reitoced. passed or deferred. 

380 27B McLeod Russel £1 _ 380 +10 15 0 t 5.9 # Tax-free to nonresidents on application. 

310 265 Moran £1 310 10.0 — 4X * Figures or report amUled. 

263 (180 Williamson a.— 235 -2 8.33 ix| 53 tl Uriwed security. 

4 Prior at time of suspension. 

Sri Lanka 9 Inricated dividend after pending scrip and/or rights Issue: caver 

400 (305 JLunuyafl 1 363 ( 1 17.0 | 1X| 6.7 4 Mmger ^w’m^rarvM^on bi 


238 200 Assam Frontier £1.. 
24*2 23*2 Empire Plants 10p_ 
470 425 Lawrie Plants £1. 
380 27B McLeod Russel El- 
310 265 Moran £1 


ISO IWilliamsonCl. 


300uJ ....... 46.0 

227 333 

W 4- 

465 173 

380 +10 15X 
310 10.0 


235 1-2 8.33 


Sri Lanka 


Africa 

77 (BfJRtvre j 90 

60 ] Rw Estates | 80 


MINES 

Central Rand 


Durban Deep Rl - 
East Rand Pip. Rl.. 


£35V £23*, Randfont'n Est. R2 . 


West Rand Rl_..( 


Eastern Rand 


235 1133 (Bracken 90c. 1 


28 _ _ _ _ 198 145 

22 -1 3X6 1219.9(5X1 ^ 

7*j _ Hit 64 Z9 7 0 H9 86 

20 2 SI? s « u ^ 

37 -1 lj 3X 5X 59 22 

» ...... 053 62213 ZO 123 92 

39 4X 19 14.7 £27) UB 76 

55 43 * 114 * “f 83 

1 ■ v ysi(g % iS 

T "E* ♦ « • S S 

S =* 1 % 

9 - - -1117 « 


117 31 East Dagga Rl .... 

420 301 E.R.G.0R030-. 
431 286 Grootvlel 25c 

642 425 Kinross Rl 

170 L16 Leslie 65c - 

231 132 Manevale R025 . 
542 170 S African Ld. 35c- 
184 92 VlakfomeinWc- 

05*, £10*g Winkefioak Rl_- 
144 78*2 |W1L Nigel 25C— 


Far West Rand 


a* 15 

72 33 

173 14.79 

78 ..... 14.75 

176 +2 925 

46 5.76 

49 4.07 

30 +2 hZ.4 

338 11.9 

143 -2 M5X 
26 ...... 25 


TOBACCOS 


146 107 
104 I 76 
228 flfil 


290 I m (BAT In* 1280 (-2 (*17J4( 3 If 8.8| 4X ] 7 ^ 


J3 « I 89*2 71*2 Imperial 

(43) 55 43 Rothmans 12*s 


i 280 - 

80 - 

112**4 49 - 


47X5 1.613/ 
U1 Iu53 9J 


TRUSTS, FINANCE, LAND 

Investment Trusts 


73 59 
330 248 
154 99 
248 185 
116 77 


236 171 (Yeoman Imr 
36 26 Ywks.&Lancs 

114 90 YoungCo'sInvXl.l 


792 484 Blyvoor 25 

£18*4 £11 g, Buff eh 

274 197 Dee I kraal R020 
829 405 Doomfometn Rl 
031.1840 East Drfe Rl . 

Elands/and Gld 

EJsburg Rl 
Hartetoeest Rl 
KkwtGtMRl 
UhanonRl 
SouthvaaI50c 
SUffontein50c 
Vaal Reefs 50c 
Venterspost Rl 

26*, 1 W. Drie Rl 

61 [Westeni Areas Rl 
24 Western Deep R2 
76 jZare^an 


4 Not comparable. 

ZB. 4 Same interim; reduced dial andfor reduced earring! hxEcatrd. 

an I i { n i„i.c i Forecast dividend; cover on earrings updated by latest Interim 
90 ...... 6.0 Z1J 9.5 Statement. 

ow j 1 ff .3 i B.u f Cover allows tor conveisionnf shares not now ranldiig tor dhrMen* 

or tanking only for reslriaed dividend. 

pC It Cmer does rot rilow far iham which may also rank for d'nridead at 

. a hmre date. No P/E ratio usually provided. 

Rand 9 Ewtudlng a final dhrktond dedamion. 

* Regionri price. 

03*2 +*2 mQlSSc Z7f 6X ««lue. 

£13*2 + *2 aWOOc 33) 42 # Tield based oa assumption Treasury Bit! Rate stays undangitl until 
£28 -I» TOWOc 2^123 maturity of stock, a Tw free, b FTgwes based on prospectus or other 

306 +32 QlT 1 ^ 17] 33 offldri estimate, c Cents, d DMdemf rate paid or payable M part of 
— , capital; cover based on dividend on full capital, e Redemption yield. 

Kanfl I Flat yield, g Assumed dividend and yield, h Assumed dividend and 

714 +# 7 am P 5er| R lBue - 1 Phymwt from capital sources- Is Kenya. 

941* +2 OK? at 11 M nlertp1 W ** r tfan P^rious total, n Rights issue pending. 

399 +9 Ollft: 19 158 9 Earn** based on preliminary Agues. » Dividend and yield exclude 

399 ‘ +9 «97t 13 1,? * *pecial payment, t Indicated dlvMend: cover relates 10 previous 

608 +21 tQ74c IX 7 0 ,0vMe,,,l • P/E ba5rt «* Mwst annual earnings. ■ Forecast 

170 +6 1Q3Zc 12 10X e ?* r ** prerious yeart earnings, v Tax free im to 

218 +4 tQ85c S 9 223 *p In the £- vr YirM allows for nkreney dause. jr Dividend and yield 

472 +10 tQ40c 1-1 5 0 based on merger terms. * Dividend and yield include a specter payment: 

147 +4 Q20c ID 7X Cover does not apply to special payment. A Nn tfvfdend and yirid. B 

£13*2 +»2 tQZQ5c L6 8 7 Preference dividend passed or dele reed. C Canadian. E MMmum 

138+2 Q3c 4 13 ■emta r pirie. F DtvMend and yield based on prospectus or other official 

estimates for 1979-80, G Assumed dividend and yieM after pending 
Rand scrip and/or rights Issue. H Dividend and yield based on prospectus or 

_ . „ . _ other offirial estimates for 1900-0 L K Figures based on praspeau, 

713 1+21 £®5c 4 22.9 or other oOlctalastnRtes for 197940. M Dividend and yield bawd on 
£17*,]. .....1 0590c 4 195 praspeaus or other official estimates tor 1980. N Dlvideixf and yield 

264 ,+lz ' — T T, wi prospectus or bUwt otfidal esUnales lor P figures 

* 83 based on prospectus or other nffictal ealmates for 198041. B Gross. 

tQ175c 15 92 T Figures assumed. 2 DtvMend total to date. 


399 . +9 0110c 
399 +9 1092c 
608 +21 «74c 


ilpn'lJ AbbrtvialJw,s: - n rivldentf: s ex scrip issue; *r ex rights; a ex 
• l“Lf I aft- xR ex capital tSstrfbutlon. 


ZZ REGIONAL MARKETS 

1 TT7 ?? Wtowjeg ha selection of London jbbmMwb ri shares prevteiriy 
fm,l |^^taregto^narl^FVieesrilrtdiissue*.rno«ofwtikliare 
*3 7.9 rot oflldafly listed in London, are as quoted on the Irifli exi d w oge. 


O.F.S. 


250 (160 (Free State Dev. 50cl 
£28*2 (09*4 F-S-Geduld 50c ... 


FX-SaalplaasRl 
Harmony 5Ct. 

Lwalne Rl 

Pres. Brand 50c 
Pres. Steyn 50c 
St. Helena Rl 

Unisel 

Wei tom 50c _ _ 


£33*, | £22*4 |W. Holdings 50c 


200 

378 
965 
348 
£22^ 
£38*, 
£18L> 

596 

776 1+31 
02% +1?, 


(fe I *|MJ 



» tooted on the in* exchange. 
IRISH 

Comr. 9% "8Q/82_ £92 I | 

Hat. 9*4% 84/B9_ CSV, I 

Fiji. 13% 97/02 — I 


32 ...... IR1 

3* Comr. 996 -80*2. 

9J0 ftaL9VI684/B<). 

60 ...... Fiji. 13% 97/02- 

All lance Gas 

»z • — Arroct 

3* ...._ Carroll (Pjj 

OS'* -1, Chmdalldn 

7* Concrete Prods. - 

Hetan(Hldgs.)~ 

ift Ins. Cotjl 

9g Irish Ropes 

JSfz T.M.G 

*43 Unidare 


190& 

66 

122 

76 

32 

250 

« 

32 +«2 
89 +2 
80 


Finance 


PROPERTY 


INSURANCE 


122 . BtwringfC.T.) 178 +4 4«X 3.1 

BrepttrtlBdlOp 10 — — 

* Britannic5p 238 1L9 - 

(2 CMrined WJL 837 651.40 - 

«2 Comni.tJntai_ 153 -2 98 - 

Pft Eagle Star™.. 234 >2 9X — 


114 -3 12.06 2.91 

218 -2 3.7 <> 

164, - - 

76 -1 - - 

132 -2 tlX IX 

35*a 6.7Z LO 

126 * L9T 21 

13 -1 15 U 

78 td5X 11 

216 . -2 53. 22 

206 -2 6.9 13 

IBS 3-25 33 

94 . — 025 4 

£310 -5 012% 4 

168 +2 52.91 IX 

115 -3 3.0 L9 

19 ..... ~ 

US 2.4 LB 

363 -3 tL35 2.4 

^ 342 -J 5.0 14 

545 395 Chtaridrty Est- 540 . — 9.0 LI 

91 72 CHy Offices — 90 3.0 13 

129 106 Ctarire NldtoiK. 123. .... 33 2.9 

47 29 Control Secs. lOp 45 2JL 17 

f‘ 1 BSe!* *- « 

225 96 C'ntyG W3. 


19 82 

20 142 
174, lrt 

36 56 

37 96 

36*2 28 
30 82 

41 99 

78 61 

m ran 

253 180 
190 122 
n » 97 » 

£316 £191 

H 168 106 

*■* 124 86 

~ 24 17 

119 110 
,167 98 

347 220 


77 63*2 Aberdeen Imrs.. 72 +1 33 lXfSOM 03 

117 81 Aberdeen Trust 114 -1 t£3 U 6.6 23.9 

166 1B9*, Wtaaltw 1X4 +1 1s5X4 LO SJ 27.0 

144 98 Alliance Irw. 143 -1 s4J LI 4.7 28X 

239 175 Alliance Trust- 236 s935 Ll 5.7 22.9 

i — 149 115 AHihndlnt5Q». 246 +2 125 Ll 222 10X 


Finance, Land, 


+’# rvm u roai auta a uu . • 1,* Iff m « • r . 

56.0 279 160 Do. Capital 50p. 275 -3 0.62 — OJ — • 

45X 70 56 Ambrose Inv. Inc. 68 ..... 6.7 Ll 14J 92 Al 

XX 86 65 Do. Cap. 83-1 - - - If 96 

263 60 39*2 American Trust 58 -1, L85 U 4X Z7X 9 4 

13.9 58 36*2 American TsL’B’ 56 ... .. - 

16.9 117 Anglo Am. Secs U6gf 1s4 2 12 52 225 73 


18 X 54 42 Anglo-lnt. Dto— 53 43 L212J 9X 

16.6 178 134 Do. Asset SiB. 374 -2 - _ — — 

I 4 59 40*2 Ansdo-ScoL In.. 5B -u ts23 * 53 * 

— 94 78 Arcfdmedes lnc._ 93 +1, 16.4 LO 9X 15X 

307 55 31 Dd.Cib.50d .52-1 

DJ 108 92 ArdOl^fMli UB 013% 1_1 63 144 


240 
96 

52 3 v ypi'L* M 

Argo inv. (SA1) UB Q13% U 63144 It 

Ashdown Jnv__ 158 1s5X L2 51 23.8 

Atlanta Bah. lOp. SB -1 (L8S L7 23 403 


- 158 f!13 
473 62 I 50 


50.9 208 122 Atlantic Assets. 196-2 LO 6 171 * 

81*2 S3 AUas Elect 79-1, 3X lJ 5M« 

109 89 Amt. & inL (50p) U7*, -*1 335 1 -** 


70 

42 

2 5*2 

MO 

97 . — 
94 -Z 

£M 

English Assoc. £1 £10 ...... 

Ex Lands 20p— -11 

Fashion 4 Gen. 5p. 2M 

Hamhra Trust— 98 
HanB»nTsL5p- 62 -2>j 
Haw Par. 5- XL 47 +1 
Id. Ins. Ta. Jn. £1 355 — 
Investment Co.. 27 +1 

Kakuri USA 80 — 

HKeilocA lOp- 132 

rifts Caw. La. Kb- 132 

Kbta’n. Tartar I*. 120 -2 


etc. 

I20X | 3X1 8^ 4X 


L7 3.9 07X 
12 10.7 1L9 
— 7X — 
L5 62Q3X) 
U 2.9 A 
L7 2.7 273 
0 7 3 0 
LO 4J34X 
33 3314X 

L8 33 ^7 
♦ L7 «? 

17 filtl 

OU 03 03« 
»15i 0j5i) 
331L9 33 
0.9 13 X 1L0 
22 63(83) 
3.7 7.4 52 


72*2 50*2 aankm' lnv._ 70*wd -h Hs334 X 7 
114 72 (Berry Trust 1 132 I -f i!2S U 1 


44i293 I 22 “ KWatailOp.—. 19 

v-S*! 2 ! 28 19 IflwiWds.HW. 22 

30 24 Lon. Euro. Grp. 26 


*25 P& 
107 74 


53*2 +U. 0.75 V 
ZOO +SH6L17 2J 
156 ...... 33 X 


156 — 33 
34*2 133 

107 +1 40 


5*+ 4*2 BisSnpsgste Prep.. 5 4— 

235 170 BuhopsmteTa 235 *83 

74*2 51 Beider&SfrLlfe.. 7Z* 7 -1 tOJ 

USS& US56 Btari Fd. SACrJIO- US56 Q1449 

5101 569 Brazil >m.CrSl 586 03533 

4) 58 S BrentarTsL-v— 34 -1 L95 

* 48 36 BriLAfiL&Gen 47 -i 2 sU2 


28 14 London Im.Sp. ^*2 -Jz 

47 78 Lon Merchant.. 141 -I 


Am. Coal 50c. 
Amer.lOc 
Am. Gold Rl 
Ang-Vaal 50c. .... 
Charter Cons. 2p. 
Cons. Gold Fields. 
East Rand Con. 10p 

Gencw 40c. 

GoU Fields SJL 25c 
Twg Cons. RZ 
Middle Wit 25c - 
Mlnqrco 5B0L40 

New Wit 50c 

Patino NVFIs3... 
Rand London 15c. 
(tend London Coal 
Selection Trust 
Sentrust 10c. 
ermines 2*33 
lesCon.50p 
Do.Pref.80p, 

rna)Xois.Ld. 

U.C. Invest Rl 


145 J 95 | Vogels 2^ _ 

Diamond and 


OPTIONS 

3-month Call Rates 


Indust rial s 

A. Brew.— — 7 

BOCInO 6 

B. S.R. 4*9 

Brteoek.. B 

Barclays Bank 34 

D ee chain - 10 

Blue Circle 25 

Boots 16 

Bowaun— — . 15 

BJLT. 20 

Brawn fJ.) 6 

BurtooW— _ . 20 

Cadbuys 5*, 

Courtautos B 


I.C.I - 27 Utd. Drapery .—1 

“Imps". 6*2 Vickers.— 

I.CL — W Wool wort hi 


1 live res*. — 4 

LtoflMAe 15 Property 

LegdiGen. — 15 Brit. Land. I 

iSLrtfES la Gap. Counties —J 

H®S5- Bank 2? Land Secs. 1 


.1 J.H - LBUXa.— 

LOIS . —2IUFPT 

London Bride— 6 SLxljL; 

Lucas Inds. 17 ls225tar“ 

-itamt" sa taamuw erops— 


-Mams" 14 

Mries.&Sw_. f 'mw«.tity 

Midland Bank— 26 m. 

N.E.I 5 ™ . 

Nas.West.Bai*. 27 Brtt. Petroleum. 

P&ODM. 10 BarmrtDH 

Pteseey. M Sfriertsdl 

Ratal Deg. 22 JfCA~ 

R.HJH 41, Premier- 

RankOrg. If Shell 

Hell Inrnl — 16 TrtCenWpl — 

Soars 5 Ubramar 

Test* 6 

Thorn. 23 IMro, 



Ell L^lAn^Am.Inr^Cc 


Platinum 


_ De Beers Df. 5c ... I 
Oo.dtoc Pf. R5, 1 
*fo. tew ilnsaia Plat 20c.. 
186= TO15 ' Lyderturgra* 
326 1 184 Jrus. Pto. lOc il 


430 +2 072*2C 

750 ..... 


3X6 -1-9 mQ34c 
158 +3 14Q16e 
»0 +5 tB20c 


DbtlBers — 17 

Dunlop—. 7*2 

Eagle Star if 

FJTf.C. 2ta 

Gen. Accident — 21 
Gen. Electric — 30 
Glaxo IB 

Grand Met 12 

G-UX-'A’ 34 

Guardian 23 

G.KJI 20 

HawkerSkM 15 

Hwae of Fraser- 15 


teal Eleci 

R.HJM 

RankCbg. . 
RevdlnuL 
Sears™ 

Teseo- 

Thorn 


Trust Houses 12 CteterCan. 

Tube Invest. 23 ~ , 

Unilever 40 Lrorto!? ' 

U.D.7 5*2 


A selection 
London 


T^»c 747 78 «-on Merchant.. 141 -1 

jlS 1U 70 Do. Defd 1U -1 

“•a®-* 1 168 130 M.&G.M&5P 13Z 

126 68 Majedle Invs. lOp 78 +2 

51 30 Manta <R.P.15 b 45 -1 

288 140 MsrcdirtileHM. 270 -Z 


- 1.9 LHZ73 


Central African 


of Dpi tors traded k given on the 
Stock Exchange Report page 


168 
126 

fcllfc l 288 


tza 53 tl23 

15 IX Z7 345 

3.0 LO 10X 138 

5123 19 6J18.4 


?32 pwonaHon 295 * 5 fQ54c 221105 

7 I? ^ 700 +10 101^ 17 9.8 

dl & RhotTnCorp.lM^, 36 +1 0J6 85 2.2 

*7 140 Roan Cons. K« 190 +20 QOj X 9 2 

65 «3 WanWeCoI.Rh.l 50 tOft 1512.4 

54 25 Zara.Cpr^BD024j 34+1 — _ — 
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Labour 
split on 
election 


systei 


BY ELINOR GOODMAN 


MR. JAMES CALLAGHAN, the 
Labour leader, bas failed to stop 
his party’s National Executive 
recommending a change in the 
system of electing future Labour 
leaders to this year's party con- 
ference. 

But the recoin meudati on will 
go to conference with the Left 
sharply divided over the precise 
composition of the proposed 
new electoral college. Mr. 
Callaghan's camp is reasonably 
confident that the unions will 
vote it down. 

Yesterday's meeting of the 
Executive was the last full one 
before the pre-conference 
session in Blackpool. With many 
key issues affecting conference 
on the agenda, it had been ex- 
pected that the meeting might 
be a dress rehearsal for the 
battles between Right and Left 
which are likely to dominate 
this year's conference. But the 
meeting, though lengthy, was 
not acrimonious by Labour 
Party standards. 

The scores at the end between 
Right and Left were about even 
with a compromise agreed on 
the status of the Executive’s 
controversial draft manifesto 
and a major tactical defeat for 
Mr. Anthony Wedgwood Benn's 
plans to give local Labour par- 
ties tighter controls over Labour 
councillors. After protests from 
many quarters against the plan, 
Mr. Benn had to recommend 
that it should not go forward 
to this year's conference. 

The Executive also passed 
unanimously a resolution on the 
need to preserve Party unity to 
ficht the Tories. But Mr. Cal- 
laghan indicated that he intends 
taking on the Left at confer- 
ence over disarmament as well 
as the constitutional issues 
which he regards as the priority 
for this year's conference. 

The conference is almost cer- 
tain to debate calls from the 
constituencies for the Party to 
adopt what would amount to a 
unilateralist policy on disarma- 
ment Yesterday, Mr. Callaghan 
warned that there was “no way” 
he would be associated with such 
a policy. 

Privately, however. the 
moderates accept that the Left 
may well win on defence this 
autumn and that their most 
realistic hope lies in reversing 
this decision at next year's con- 
ference. 

Given the possibility of a 
leadership contest this autumn, 
the Right reEards the question 
of who should elect the leader 
as the most important issue for 
this year’s conference. 


Divided 


Yesterday’s Executive was 
asked to give its backing to a 
proposal for a new electoral 
college, probably composed of 
over 2.000 members, .in which 
trade unions would have half 
the seats. Local Labour parties 
would have another quarter, 
end Labour MPs, who have the 
exclusive right to elect the 
party leader, would share the 
remaining Quarter with pro- 
spective candidates. 

The idea originated on the 
Left but Left-wingers are 
divided over whether the unions 
should be given such a major 
role in electing the Labour 
leader. Yesterday, Mr. Cal- 
laghan argued that the party 
conference bad already rejected 
the idea of changing the rules 
twice and that the NEC should 
take note of conference's view. 

But a move to refer the pro- 
posal back to the organisation 
committee — and so stop it being 
debated at conference — was 
defeated. After a long discus- 
sion, most of the left-wingers 
with reservations about the 
system voted in favour of the 
proposal on the grounds that it 
was important to get the prin- 
ciple of an electoral college 
established. 

The conference will also vote 
on a constitutional amendment 
to the procedure for drawing up 
a party manifesto. After pro- 
tests yesterday from Mr. Michael 
Foot, the deputy leader, about 
proposals to put the party’s 
“draft" manifesto to the con- 
ference for approval, it was 
agreed that this would only be 
done if the Left succeeded in 
getting the constitutional 
amendment through conference 
first. 


TUC set for protest 


over 1.9m jobless 


BY CHRISTIAN TYLER, LABOUR EDITOR 


THE TUC general council 
yesterday agreed the outlines of 
a six-month campaign of demon- 
strations, conferences, and 
propaganda designed to _ stir 
public protest against rising 
unemployment 

Trade union leaders -reacted 
with fury to ministerial sug- 
gestions that excessive pay 
settlements were the cause of 
what they called V this appalling 
national tragedy ” — total unem- 
ployment of 1.9m. 

They pledged themselve to 
force a change of course by 
the Government. But the 
Prime Minister, while admit- 
ting that unemployment looked 
certain to stay high “for quite 
a time,” said last night that 
there was no question of the 
Government revising its 
strategy. 

Mrs. Thatcher restated the 
Government’s claim that there 
is a connection between pay 
and unemployment, saying that 
if many people pressed high 
wage claims they would price 
either themselves or others out 


of work. 

This analysis was vigorously 
disputed by a statement issued 
after the TUC’s month general 
council meeting, claiming that 
some of the largest redund- 
ancies had occurred in the 
lowest paid indsutries. 

“ In seeking to shift the blame 
for the level of unemployment 
on to trade unions the Govern- 
ment is deliberately attempting 
to deceive the British people,” 
the statement said. 

Leaders of two textile and 
clothing unions, Mr. Bill Mad- 
docks of the Dyers and 
Bleachers and Mr. Alex Smith 
of the Tailors and Garment 
Workers, protested that the low 
wages of their members had 
been no defence against wide- 
scale redundancies. 

Mr. Len Murray, TUC general 
secretary, said the Government 
was “ trying to draw a red 
herring across the argument in 
a way that is predictable but 
totally spurious." 

Unions in the bard-bit textile 
industry, under pressure from 
cheap foreign imports, may hold 


their nwn conference on unem- 
ployment in Manchester, later 
this year. 

Meanwhile, the TUC will be 
seeking the backing of the 
annual Congress in September 
for a campaign at regional level 
under TUC auspices as well as 
a national trade union con- 
ference. 

This would be supported by 
a special educational programme 
designed to spread discussion 
of the issues down to shopfioor 
level. The TUC is also consider- 
ing whether to start direct mail- 
ing of propaganda material, and 
whether to place TV and news- 
paper advertisements. 

Part of the campaign will be 
directed against the Employ- 
ment Bill, due to become law 
in a few weeks. The general 
council yesterday adopted a five- 
point plan for its affiliates which 
will be put to the Congress. But 
some unions will almost cer- 
tainly try to stiffen resistance 
to the measures still further by 
putting up amendments. 
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Pay poser for Poland 


BY CHRISTOPHER BOBINSKI IN WARSAW 


THE POLITBURO of Poland's 
Comunist Party, the top policy- 
making body, met in Warsaw 
yesterday to review the effects 
of- strikes which have swept the 
country since meat price 
increases were announced on 
July 1. 

Officials are relieved that the 
protests have been peaceful and 
confined to factory stoppages — 
apart from the Lublin transport 
workers strike. 

More than 60 strikes have 
been settled so far through 
negotiated pay rises which par- 
tially compensate for the 
higher meat prices. The prices 
are to remain in force. 

But haring conceded strikers 
demands 4nd promised no 
retaliation against strike 
leaders, the Government must 
now decide how to satisfy the 


aspirations of those workers who 
did not strike. 

They form the majority of 
the workforce. including miners 
and other key workers, who 
already enjoy priority supplies 
of meat at factory shops. 

It will be difficult, however, 
for the Government not to offer 
at least some compensation to 
these workers, who heeded 
appeals for a sense of respon- 
sibility and remained at work. 

The Politburo is considering 
calling a full meeting of the 
central committee of the Com- 
munist Party for a wider discus- 
sion of policy options. 

fiver the last few days, the 
leadership has been sounding 
out economists, journalists and 
intellectuals on the sort of 
measures they think will be 
required to achieve a new social 
consensus which will defuse 


shopfioor unrest 

Meanwhile, Mr. Edward 
Gierek, the party secretary, is 
expected to visit the Soviet 
Union shortly. Over the past 
few years informal meetings 
with the Soviet leadership have 
became a regular summer occur- 
rence for all East European 
leaders. 

Mr. Janos Kadar, the 
Hungarian Communist Party 
chief,' arrived in Moscow for a 
“holiday’* yesterday. and 
Czechoslovakia’s Mr. .Gustav 
Husak and Bulgaria's Mr. Todor 
Zhivkov have been In Moscow 
since the start of the Olympic 
Games. 

Austerity is now the catch 
word throughout Eastern 
Europe as governments come to 
grips with tougher international 
trading conditions. 
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BY ANDREW FISHER 


Post Office engineers’ deal 


BY PHILIP BASSETT, LABOUR STAFF 


TELEPHONE CHARGES seem 
certain to rise after the Post 
Office announced yesterday a 20 
per cent pay and productivity 
settlement for 146,000 engineer- 
ing staff. A further 3 per cent 
is also to be paid in two stages 
before next April. 

The size of the agreement 
particularly for the public sec- 
tor, is likely to prove embarras- 
sing for the Government It was 
signed in spite of Ministers' re- 
peated recent exhortations that 
settlement should be concluded 
below inflation of 21 per oent. 

The deal, one of the final 
major public-sector agreements 
of this wage round, is likely to 
be followed by similar settle- 
ments for another 50,000 
clerical computer and manage- 
ment staff in the Post Office 
telecommunications business. 

Negotiators for the Union of 
Comunication Workers, for- 
merly the Union of Post Office 


Workers, were in talks with the 
Post Office last night over what 
could well be a similarly-sized 
settlement for its 50.000 tele- 
communications members. 

The Post Office recognises 
that the telecommunications pay 
deals, together with other infla- 
tionary costs, and the financial 
restrictions imposed on the cor- 
poration by the Government, 
will be the major pressures 
towards a rise later this year in 
telephone and other telecom^ 
munications charges. 

The £150m pay deal was 
accepted on Monday night by 
executives of the Post Office 
Engineering Union and the 
Society of Post Office Execu- 
tives. Both unions called off 
their programme of industrial 
action over their claims, due to 
begin on August 4. 

The deal will yield an imme- 
diate IS per cent pay increase 
and a 2 per cent consolidated 


productivity increase, back- 
dated to July 1. A further 1 
per cent productivity payment 
will be made on December 1, 
with a final 2 per cent on April 
1 next year. 


Engineers' pay will thus rise, 
over their wage-year, by 23 per 
cent, although the size of the 
deal this year will be only 5l 
per cent because the second 
part of the forthcoming produc- 
tivity payment will not be paid 
until the corporation’s next 
financial year. 

The settlement will take the 
basic maximum pay of an execu- 
tive engineer from £9,930 to 
£12,548; of an assistant execu- 
tive engineer from £S,487 to 
£10,724; of a technical officer 
from £6.338 to £7,606. and of a 
grade 2a technician from £4,813 
to £5,776. Productivity pay- 
ments would be made on top of 
these rates. 


Kuwaitis win Hay’s Wharf 


BY ANDREW TAYLOR 


THE Kuwait Investment Office 
said yesterday it had won con- 
trol of The Proprietors of Hay’s 
Wharf. The Kuwaitis had 
bought enough shares in the 
market to take their stake in 
the distribution, shipping and 
property group to 50.1 per cent 

The Kuwaitis, through brokers 
Cazenove and Company, have 
bought 3.75m Hay’s Wharf 
shares at 250p apiece in the last 
two days. These together with 
with the 32.7 per cent stake in 
Hay’s Wharf already held, gives 
the Investment Office effective 
control of the group. 

Earlier this week the Invest- 
ment Office announced terms of 
its “ final cash offer " for Hay's 
Wharf of 250p a share. With 
little prospect of a rival bid 
emerging, given the Kuwaitis 


significant existing holding in 
the group a number of institu- 
tional shareholders were per- 
suaded to take their cash now 
rather than await the offer 
document. 

This was to be posted to 
shareholders yesterday but may 
now be postponed for 24 hours 
for the reaction of the Hay’s 
Wharf board which had 
strongly opposed the Kuwaiti's 
offer as "opportunistic and in- 
adequate." 

A spokesman for Hay’s Wharf 
said last night that the board 
■would meet at the. earliest 
opportunity to discuss the 
latest development 

At 3 pm yesterday the 
Kuwaitis needed a further 
1.4m shares to give the Invest- 
ment Office a controlling stakS. 


Within 90 minutes this target 
had been achieved as 
mostly institutional share- 
holders accepted a price of 
250p a share. 

With the result of the bid 
now seemingly a foregone con- 
clusion Hay's Wharf share price 
slipped 9p to 242p. 

Hay's Wharf which owns 20 
acres of potential development 
land on London’s south ' bank, 
where it recently announced 
plans for a 2m sq ft office 
development, had strenuously 
opposed the bid. Earlier in the 
week Hay’s Wharf said the 
offer price of 250p a share com- 
pared with a net asset value at 
March 31, 1980, of £71m or 330p 
a share. The total included a 
£I6.5m valuation for the 
south bank site. 


Continued from Page 1 


Oil field development 


ceraed that delays could alter 
the profitability prospects of 
such projects. Development 
costs were likely to rise with 
inflation. 

BNOC, last night, would only 
confirm that talks were con- 
tinuing with the Government. 
It is understood the corporation, 
and its partners Exxon and 
Shell, plan to spend about £600m 
on exploring Clyde, which has 
between 100m and 150m barrels 
of recoverable reserves and has 
the potential to yield up to 
40,000-45,000 barrels a day. 

Phillips was not available for 


comment last night Interests 
in the T block, which could 
yield 150,000 to 200.000 barrels 
a day by 1984, include Agip, 
Century Power and Light Oil 
Exploration and Fetrofina. 

Mr. Howell said delays to the 
Phillips Group’s development 
plans would not hit the pro- 
posed fl.lbn gas gathering pipe- 
line. which is expected to have 
an important junction in the T 
block. 

The gas system would be 
served by a platform quite 
separate from the one planned 
by Phillips. 


Continued from Page 1 


U.S. consumer prices 


effect of the past month's wide- 
spread drought on crop produc- 
tion, though grain reserves are 
at the same time very high in 
the U.S. 

The Administration is citing 
last month’s statement at the 
Venice summit by Western 
leaders, including President 
Carter, that conquering infla- 
tion was still the prime, goal, 
in support of its argument that 
no new stimulus should be 
applied to the U.S. economy 
until inflation is further re- 
duced. Even then a tax cut 
should be carefully targeted. 

But two developments yester- 


day indicate the mounting pres- 
sure on the Administration to 
reverse its stand. The Congres- 
sional Budget Office forecast 
that the recession will a 
higher toll in jobs than the 
Government predicts. The CBO, 
a non-partisan research organi- 
sation for Congress, estimated 
that unemployment would rise 
from 7.7 per cent in June to 
between 8.4 per cent and 9.4 
per cent by the end of this 
year. 


At the same time, the Senate 
Finance Committee opened 
hearings on the tax cut issue. 


KITCHEN QUEEN, the 
furniture group, is more 
deeply in the red than 
expected In the first half of 
its financial year. It had 
overall £8m loss up to 
February 29 after heavy dis- 
posal and closure costs. 

Faced with this, the com- 
pany’s banks have agreed to 
provide continuing support 
of some £7.5 m, of which 
£5m is in medium-term loans 
and the rest In current 
account facilities. 

Thus, they have shifted the 
burden of Kitchen Queen’s 
debt, previously some £6m of 
overdraft, on to a more 
ordered basis, as predicted 
when the company began to 
make the foil extent of its 
troubled position known in 
May. 

Kitchen Queen, soon to 
change its name after selling 
a large part of its business, 
said then that losses to 
February would be about 
£2m, a sharp deterioration 
compared with the £300,000 
loss estimate made several 
mouths before. 

News of the £8m loss came 
In the. company’s latest 
Interim statement, which has 
been considerably qualified by 
Royce Peeling Green, the 
auditors, and Price Water- 
house. 

The two companies said 
they conJtf not determine 
whether the £2.175m pro- 
visions against losses on stock 
— made obsolete by discon- 
tinuance of part of. the busi- 
ness — were inadequate or 
excessive. The accounts also 
included a straight £3.Lm loss 
provision on disposals. T hey 
also referred to a major 
breakdown in accounting 
controls at the retailing 
subsidiaries — a large part of 
which have now been sokL— 
making it impossible to say 
whether the operational and 
disposal losses, the retained 
assets, and the liablltiies 
assumed after sale had been 
fairiv stated. 

Before taking account of 
the disposal and stock pro- 
visions the group’s pre-tax 
Io°*s was jus* short of £3m. 

Kitchen Queen became a 
public company towards the 
end of 1978, but its founder, 
Mr. Neville Johnson, left in 
a boardroom reshuffle in 
January 

Since, Kitchen Oueen has 
sold 34 furniture shops to a 
Manchester businessman for 
£2.1m cash. 


Weather 


UK TODAY 

MOST OF England and "Wales 
will be dry with sunny periods 
hut there may be scattered 
showers in other areas. Tem- 
peratures near normal in the 
North, while the South will be 
warm. 

London, SE England, Midlands, 
N. England- 
Dry, sunny periods. Waran. 
Max. 24C f75F). 

Channel Islands, S.W. England, 
Wales 

Dry and sunny. Cooler near 
coasts. Max. 22C (72F). 

Lake District, W. Scotland, 

N. Ireland 
Sunny periods, scattered 
showers developing. Warm 
Max. 21 C f70F). 

N. Scotland 

Showers and sunny intervals. 
Winds moderate to fresh. Max. 
16G (61F). 
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A new hazard looms if you 
are running a small — or not so 
small — listed company. Not" 
only are sales weak, the dlvi-. 
den doubtful and. the second 
half budgets looking grim, but 
you will have been reading of _a 
whole series of “ dawn raids " in s 
the stock market Today it. 
could just be you that finds 
29.9 per cent of your equity in 
the unfriendly grip of a cash- 
rich rivaL 

Following the trail blazing 
work of Rowe and Pitman, in 
the last week there has been a 
raid practically every day, with 
large chunks of Gougfi Cooper, 
BPC and Pritchard Sendees 
changing hands. Yesterday Is 
was the turn of Brooke Bond 
Liebig to push up its holding in 
timber group M alii ns on Denny 
to 25 per cent 

In the last six years the 30 
per cent control rule and the 5 
per cent declaration of holding 
legislation have made it attrac- 
tive to rush from slightly below 
one figure to the other. A dawn, 
raid is cheaper and quicker 
than a partial offer, while at 
this stage in the trade cycle a 
lot of company share prices are 
standing at a large discount to 
fixed assets. Some of the past 
week’s rush may .also have been 
generated by fears of a change 
in the rules. 

While a few of the raids have 
been defensive, as in the case of 
Consolidated Goldfields; there 
are clear signs of acquisitional 
ambition at work in . several 
others — reflected in the share 
prices of, for instance, BPC and 
Anderson Strathclyde remain- 
ing above raid levels. With 
a 29 per cent holding, the vic- 
tims are dearly in a poor posi- 
tion to resist a full bid later. 
But so far the institutions, 
which now own more than 50 
per cent of UK ordinary shares, 
compared with 37 per cent in 
1972, have proved to have a 
remarkably short term view of 
trading in equities. 

It may he that a few more 
examples of full bids being 
made shortly- after raids, and 
at a higher price, as in the 
cases of Revertex and Marshall' 
Cavendish, will cool the en- 
thusiasm of the fund managers. 
Nor may the jobbers remain so 
keen on their practice of going 
short, given that there are very 
real risks involved if takeover 
speculation follows. 
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problems — the lack of growth 
in the UK grocery market and 
the threat of : mterventioiL by 
various governments In Its 
overseas -ranch and plantation 
intexsts. 
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the -kitchen;-- On Triesday 
announced sharply , iower 
. and big provisions ^ "ife 
Discount acquisition^ .-and’ 
l ierday ■ far 'worse,' news', 1 
from KitcKeuQrieeff wfifiL r . r 
had to be rescued by lte baiikefc. 
Losses of Kitchen _Queen tSt 
the six months to Febriiary wetfe 
first forecast; 

January, were later ; Lestinutfe 
at £2m in 

a udi ted ferui appearY*s l r £Spi 
above the' line "aad iKntb^hr, 
for a total bf £8m_ XHs wipga 
out book net^ worth, : but' £Ssi 
of unsecure d To auisto ckts-fo 1 he 
converted into" “ not-_raofe th&n 
10m " Ordinary _sh*aies f "and fp 
group is -hr’; ^ntini^ . trad^pg 
thanks tb thel-Ugr^foeht of 
bankers to, 
short-term facilities 
medium iterm loans. 
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Brooke Bond 


Whatever the ostensible 
motives, it seems highly likely 
that BrookeBond’s swoop on 
Mallinson-Denny is the prelude 
to an eventual full bid. Brooke 
Bond has been looking for a 
major acquisition for some time 
to balance out its two major 


The grocery -side has recently 
been generating plenty, of cash 
— partly through asset sales and 
shrinking . .working/; capital, 
needs— and .the group’s last bal- 
ance sheet was. very Tightly- 
geared, with net debt below 20 
per cent of shareholders' 'fu nds . •" 
But taxable profits in the -UK*, 
where most _ of _ its finance, 
charges arise, have been .too 
low to " take advantage of all 
the available tax allowances. : 
So Brooke Bond, is- on; the look- 
out for UK earnings if' only to - 
provide tax-effirient cover- for 
its dividend; - - 

Mallinson, oh the- other hand, ' 
Is short of tax allowances, and - 
had to gear up heavily at the 
end of its last financial year to 
take maximum -. advantage of 
stock relief... It is also 'a com- 
pany with a permanent — as 
opposed to year-end — need for - 
new funds to cover working, 
capital requirements, as. witness 
the £llm rights issue now "in 
progress- This. is doubtless why 
it has not yet complained hf j 
imminent rape at Brooke ^Bond's 
hands. V- 

Brooke Bond’s record -in take-: 
oven, has not been impressive; 
its management has spent the 
last five years clearing up .the 
aftermath of Its lastnlAjor^ii ver- 
sification — -into meat:; .It seems 
a pity that tax"- considerations ' 
should apparently play such, a 
partln a. potential bid, and. that 
the present tax syriem should 
disroiurage Brobke Bond from 
distributing its surplus cash to 
its shareholders. They would be 
able to invest in a timber' com- 
pany — if they felt it to be wise . 
— without paying a. . hefty . 

premium over the market value. 


. : This catalogue .Of "<dfsisf*is 
Teft the shares tmmdved.ai^. 
Shortly; another circular - will 
gfve details-of the proposed ccfo- 
version of t^ Joap stocfc. and 
this will raise. 11 the. stake sharfed 
between ’ Mr : ' Len Morris and 
Mr. Jim Bentham. unfortunate . 
vendors ""of the' still successful 
"MoKea .autimhi; 

from 28 per -cent; to , well , over 
40 per cent. If Moben continues 
to perform weD; they could- be 
entitlcd'- tbl further"., shares 
which * might put " them in 
nominal control. ' ; / . ; V- >v 
■ . Real control-, however, lies' -fn 
the hands of the banks, headed 
by. Barclays. If the .' group/ fails 
to -meet performance . targets' de- 
signed to accommodate a pro- 
gramme 6fd^>trepayment,fiie 
company wiU rmmedi Htely be at 
the banks’ mercy.. H Maben -can 
continue to earn' at theroteibf 
over £2m .a -yeair,: agahist in- 
terest costs o£--£lhx or so % .per- 
haps recoveiy can- be achieved. 
But an e^uhy mtplre&capltalisa- 1 
ti on of some £4m (allownig foT ' 
diluti on) is looking a long way 
aheadr " -* • ’ 
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- Although it was slightly cheap 4 . 
compared with r the ■ existing - •• ' ' 
tranche -of stock, the new- £lbn 
tranche, .of Tl : Treasury. Ilf i. pgr 
ccnt l991 met only .. moderate 
interest^ at-’ tender .yesterday, *:.• . i> 
and more than half of it niu|t ' / 
be' left.- on. the- Government %-a of 
Broker's books. But.f oil owing./ 
the now -customary pattern 


a mark up of gilt-edged prkxs a 
on the day of a hewissue Wthe' 
market recovered : the-’ prerious $- r ; : 
day’s losses within miriutes5*F.-^ ' o . 
the opening, and lt 'how.Tot^s - 
as though: tile new stock willrifc ggyn u 
supplied . at. . a. . 6 

morning. . ; \ ? r->,^ 
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